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Will the United States 


Intervene in Europe? 


Secretary of State Hughes Defines Our For- 
eign Policy in Respect of Debts 
and Indemnities 


W ILL the United States be obliged, for the peace and 
safety of the world, for civilization and for the economic prog- 
ress of all nations, to take an active part in the crucial affairs 


of confused and groping Europe > 


No individval in all America can foretell what action will 
be taken, but every American throughout the country should 
know the attitude of the Washington Administration. 


Secretary of State Hughes has defined it and has author 
ized, over his own signature, its publication in the February 


number of CURRENT HISTORY MAGAZINE. 


Of Intervention 


Mr. Hughes Says: 


“ We have not been asked to assume the role of arbitrator, and it would 


be an extraordinary and unprecedented thing for us to ask for such an 


invitation”; and, perhaps significantly: “If statesmen cannot agree and 


exigencies of public opinion make their course difficult, then there should 


be called to their aid thosé who can point the way to a solution.” 


A document of such great importance should not be pub- 
lished without the company of comments by men of promi- 
nence, removed from politics and competent to discuss Mr 


/ dughes’s wol ds. 


CURRENT HISTORY MAGAZINE 


presents in the same number opinions upon Mr. Hughes S 


There fore 


utterance by Victor Morawetz, a prominent member of the 
New York bar and a recognized authority on banking and 
currency; Irving T. Bush, President of the New York State 
Chamber of Commerce; Charles Stewart Davison, a trustee 
of the American Defense Society, and Bishop Manning of 
the Episcopal Diocese of New York. 

with Mr. Hughes im all of his conclusions. 


They do not agree 
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HE eyes of the world, 

focused early 
January on the strain- 
ed relations between 
France and Germany, 
were momentarily de- 
flected last week to 
an international event 
] of commanding impor- 
tance—the agreement 
on terms for the settlement of Great 
Britain’s war debt to the United States. 
The development, coming unexpectedly as 
it did, afforded the world of finance and 
business a measure of relief from the 
strain engendered by the occupation of 
the Valley of the Ruhr by the French. 
That situation, it may be said, now re- 
sembles a deadlock. The knot of eco- 
nomic control of Germany’s most pro- 
ductive valley has been drawn tighter 
and tighter until, to all intents and pur- 
poses, the Ruhr is no longer an integral 
part of Germany. 





since 








Of course, it cannot be said that full 
agreement on the debt problem has been 
reached. Great Britain has merely acqui- 
esced to our proposals for a settlement 
of her war obligations. This suggestion 
contemplates their complete cancellation 
in sixty-two years, with interest at the 
rate of 3 per cent. for the first ten years 
and at the rate of 3% per cent. there- 
after, with a sinking fund provision 
which will care for practically the entire 
sum of $4,700,000,000 before the end of 
the time limit. There are still obstacles 
in the path of final settlement. The pro- 
posal is the unofficial one suggested by 
the present Administration. It now must 
be ratified by Congress. Already stren- 
uous objection to some of the details have 
cropped up in Washington. Attempts 
will be made to tie this payment up with 
such proposals as the Soldiers’ Bonus bill 
and with subsidies to benefit the Ameri- 
can farmer. It is quite evident, however, 
that Administration officials believe the 
terms of settlement to be fair ones, and 
the lines of defense for the settlement 
tentatively agreed upon are being very 
sharply drawn. 

It possibly was inevitable that Great 
Britain’s agreement to our proposals 
could not have been kept out of politics, 
but it would be a shameful thing should 
petty political agitation be allowed to 
stand in the way of complete financial 
unanimity between the United States and 
Great Britain. Announcement of accept- 
ance of our terms by that country has 
prought about the expression of a great 
deal of admiration for Britain’s stanch 
and businesslike methods of national 
finance since the war and of the back- 
bone displayed by her political leaders. 
Taken altogether, the development has 
been held, and possibly rightly so, as the 
most important and constructive since 
the armistice and an object lesson to the 
other nations. 

In actual physical results the agree- 
ment already has had a considerable 
effect. It was reflected, for instance, in 
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Barometer of Business 


the sudden turnabout of the foreign ex- 
change markets, with particular strength 
in sterling, in more cheerful markets in 
this country and in London, and in the 
strengthening of commercial 
rather widespread fashion in both coun- 


wculd be a short-lived one have 
wide of the mark. France appea 
have settled down to a long and 
mined occupation of the Valley 

tuhr. The 
have reflected the fact that her 


morale in 


tries. 


The predictions made by students of 














wane . . : 
[he Business Foundation 
Business indices of all sorts continue to register 
“fair weather ahead.” ‘The steel mills are ope: 
between 80 and 85 per cent. of total 
An improved situation is reported in 
such important lines as copper, oil, textile 
leather and many other widely divergent in 
dustries. Corporate earnings statements now com 
ing to hand bear out fully the forecast that the 
final quarter of 1922 would be the best of tl 
vear and, now that it is possible to compare the 
earnings of the full year 1922 with those of 1921, 
an accurate picture of the remarkable process of 
recovery may be drawn. Of fourteen industrial 
and public utility reports selected by one au 
thority as examples, the aggregate net earning 
available for dividends showed an advance 
approximately 83 per cent. over the 1921 results. 
Net operating income of the Class 1 railroads for 
the year was something like 22 per cent. greater 
than in 1921. 


The business foundation is a particularly 
one, as these earnings accurately show. Practi- 
cally all of the “‘houses built on sand” have been 
swept away in the upheavals of the last year or 
so and the business of the country is in a bette 
condition for future expansion now than it had 
been at any time in the last three or four years. 
With easy money conditions, with the confidence 
of buyers fully restored, with shelves more or les: 
swept clean of goods and with the approach of 
normal and healthy demands in all lines, it i 
small wonder that our business exhibits a spirit 
of independence and is looking forward to pros 
perity rather than reviewing the mistakes and 
difficulties of the last few years. 


ating at 
capacity. 
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the international situation that the cz 
in the affairs of France and Germa 


day-to-day developms 








Cen Cents 








Conditions 


territory was well 
eptionally well executed 
ing day the cordon has 
hter around the occupied 


attitude of France and 
leaders appears mo} 
*h day goes on. Much of 
lid nervousness whict 
rdvance guard of French 
Ruhr has naturally dis 
ident Poincare has re 
te of confidence rom 
e sought, and, while there 
rumors and gloomy pre 
icast over the world about 
French Cabinet, these re 
borne out by the facts. 
France and her leaders ap 
calm and dispassionate 
evious time since occupa 
ed to “ carry on” until the 
invasion have been 
must be said th 
tuation remains 
chance there is of an open 


at =the 


in tatu 


the army of occupation 
e of Germany. Thus far, 
been particularly pa 
en many gambling 
als to this power or that 
and assistance, but the 
em in Germany is the one 
r mind, even to the 
lems of military bearing. 
aid, of course, that so long 
on German ground the in 
ituation is a comfortable 


composed very largely 


ves. But, on the other 
f the international situ- 
the belief that serious out 
hey been under contempla- 
ve occurred long ago, and 
leaders of the army of 
about their stern business 


and dispassionate ma 
to date, the dangers of 
lities become more 


iight be asked, what has 
naterial reward for her 
y? Thus far the 1 
i. The expense of her 


i already is commencing 
increased currency cir- 

franc has dropped below 

e first time in more than a 
external and internal obli- 
been mercilessly liquidated 
ets of the world, although 
appears now to be passing. 
ery grave possibility that 

on her people must short- 
ased, and there is little doubt 
it her banking system must 
throes of inflation, even 

ay be but a moderate one, if 
tinue her present expendi- 
he has fulfilled the words 
her threat. Not a ton of 
ord of wood nor any raw 
in now find its way into Ger- 
rough that solid phalanx of 


soldiers. It is true, of course, 








212 


that production of these materials in that 
rich valley has dropped to very smal) 
figures. The strike of German miners 
was a failure, but the mines are only at 
half time, the operators are disgruntled 
state of unsettlement and 
to 


and living in a 
unrest, and it possibly would be fan 
say that production In all lines has de- 
creased more than 50 per cent. since mid 
January. The steel mills have been prac 
tically shut down for iack of fuel and 
raw materials and the industrial situa 
tion in that part of Germany clear; 
marks time 

Just how long this can last 1 prob 
lematical Germany continue to grind 
out marks at a fabulous rate and they 
have dropped to 50,000 to the dollar in 
all markets of the world. The upswing 


of prices for everything within the Ger 


man Republic knows no bounds and wit! 
each passing day the economic situatior 
therein becomes more and more hop le 


Just how the proble m can he ettled 


an answer lost in the fog of uncertainty 


Stocks and 





UST how unimportant 
and without definite 
trend the stock maz 
ket has been in the 
last month is reflected 
in the fact that be 
tween the high and 


low average prices of 





the month of January 





there was a swing of 
less than three points, and the change 
of prices of fifty representative stocks 
traded in on the New York Stock Ex 
change was less than one-quarter of a 
point. Fifty representative tock 
opened the year at the average price of 
86.30 and closed the month of January 
at 86.53 


The market 45 a whole continues to 
be wrapped in thi pirit of lassitude 
The day-to-day trading is on an excep 
tionally narrow scale, a selected handful 
of shares comprise the bulk of the turn 
over, and it is dull and irregular, given 


to fits and tarts of weakn« and 
strength in such confusing alternation 
that it ha literally worn out many 


stockholders and has discouraged the 
professional element to such an extent 
that many of them have retired entirely 
from the trading floor until such time 
as a definite trend of some sort is e 
tablished 

But the very fact that the market fo: 
stocks, particularly sensitive as it is to 
developments of all sorts which would 
affect Americar 


inertia rather than positive weakne 


business, has registered 


may be construed as an indication o 
confidence in the future rather than ap 
prehension as to the financial, politica 
and commercial outlook. The day-to-day 
fluctuations in this stock and that have 
been to a large extent guided by profe 
sional hands. Pools are present in the 
market, although not particularly active 
and their activity has been reflected 1 
the taking up of individual stocks, bid 
ding them up sharply, and then scalping 





profits on the brief activity enger e 
by these tactic Possibly the best ex 
ample of the market’s present state is to 


be found in its action following la 

week’s important news development 

On the day the announcement was made 
that the British Cabinet had agreed to 
our terms for debt settlement the market 
made no response whatever. There wa 
a féble stirring, but it lasted scarcely 
an hour, and stocks once more slipped 
back into dullness. Two days thereafte: 
with no important or far-reaching new 


developments to lend it color, the market 
suddenly staged a most robust rally 
which carried shares of every descrip 
tion from one to four points up. It may 
be inferred from this that its own tech 
nical position from day to day is the 
market’s own guide. To a large extent 
this is true for the minor movements. 
But at any rate it Is the unaccountabl 





Tmaec A 


France and Belgium have delivered a 
tern ultimatum that the reparations ob- 
ligations, as determined by the Treaty 
of Versailles, must be lived up to imme- 
diately Sut Germany already has de- 
faulted, has admitted her default, and it 
has been confirmed by the Reparation 
Commission, and there appears to be no 
advantage to her in any but a passive 
attitude, no matter what steps France 
may take for collectior 

There is a possibility that even further 
inroads on German territory will be 
made, and this becomes proktable if the 
materials acquired by France in her ex 
cursion of occupation do not fully meas 
ure up to the total of reparations ac- 
count. The fact has not escaped notice 
on this side of the Atlantic that there is 
a growing sentiment in France, which 
to Berlin.” 


na i it watchwort o! 
here undoubtedly vyreat amount of 
pressure being exerted sgainst France 


nd Germany, too, for that matter, to 


ettle the problen which threaten the 


the Range of 


NALIST 


peace of the world. Some of this pres 


sure comes from our side of the Atlantic, 


of the Atlantic. Most of it is, of course, 
political, but there is also a great deal of 
financial and commercial pressure being 


brought to bear. It is quite evident, too, 


account against 
ernment for moderate capitulation to the 


demands of the debtor. 
actually work out into a truc 
tion, although it did not 


at this time a week ago. 


The changes in our domestic 


Stock 
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Shares Sold on the New 





York Stock Exchange 


Week Ended February 
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ip and dow! which have mad pecu 
ation an unprofitable Dusine tor most 
people ince the first of the year 


; 


B ACK of it all, and of more impor- 
) ince than minor movements or re 


ul to chance peculators trying to 
“turn,” is the cold fact that there 





been no liquidation of sufficient im- 





yortance to test the market thus far this 
year Stocks have drifted into strong 
hand Brokers’ loans are igh for this 
time of the year, amounting at the mo 
ment to some $1,.800,000,000. Some of this 
increase, of course, must be attributed 
to the fact that the market in both 
tock and bonds ha broadened and 
widened measurably during the last year 
or so, that the number of listed issues 
has: reached a new high record for all 
time and that it requires considerably 
more money to conduct a market under 


There is no reason to doubt 
Germany would be celebrated immediate 
not only in our stock market but in 
ihe market for 
shares which has given the 


the railroad list. Substantial gains have 


been recorded all along the line, 


’ whose future is to a large extent 
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with the week which went befor Toa 


very large extent the trend of prices in 








this country is upward. There are a few 
exceptions, it is true, but they are the 
exceptions rather than the rul 
business continues to gain streng fron 
its own healthy activities, the wheels oi 
industry continue to turn faster and 
faster. The money situation is : dea 
one, even though rates are ttl 
higher. Still there an am} ipply 
of fund r egitima pur} nd 
no signs of strain or stringen any 
direction have appeared or ar ely to 
appear for the next few montl t may 
be said again that th cou ery 
evidently is experiencing the thr of a 
period of 1, secondary inflation, due 
to our tre idous stock of go Possibly 
it will not go very far. As a matter of 
fact, not even the most enthusiastic can 
tudy conditions the country over and 
predict a business boom. Inflation of a 
serious sort would no doubt be rottled 
red on Pag 
Mark A 3 
Market Averages 
< 

speculative. Possibly the car-loading 


figures, now at hand, have been the im- 
portant factors behind this advance, but 
it was started, at least, by the December 
earnings statements, which, almost 
without exception, have been favorable 
and have exhibited an extreme robust 
advance over the same period in previous 
years. These figures, however, are a 
page of history, and for the future of the 
roads the current accounts of car-load- 
ings are more accurate indic¢ These 
show that the loadings of revenue freight 
are running far ahead of last year. For 
the week ended Jan. 20, for instance, the 
total was 865,578 cars, an increase of 
134,469 more than for the sar 
last year and an increase of 156,920 


week 


cars more than for the corresponding 
week in 1921. Cars loaded since the first 
of the year, with revenue freight of all 
sorts, now total 2,509,132, a ompared 
with 2,044,733 during the f three 
weeks of the previous year 

There was some measuré f disap- 
pointment expressed in the market by 
the failure of the United Stat Steel 
Corporation to earn its div I n the 


final quarter of the year. Net earnings 


for the quarter were $27,552,392, as com- 
pared with $27,468,339 in tl eptembe) 
quarter. Considering the entir ear, the 
corporation fell short by $11,000,000 ot 
completely earning its divide I fact 
is to be considered, in pass idgment 
on this report, that most o e qual 


ter was atte tren ifficult 





operating ¢ i ad con- 
gestion and the shortage of labo Some 
of these obstacles have beer rcome 
since the report was printé to be 
remembered, too, that the Ur d States 
Steel Corporation is particul: beral 
in its charge-offs for depre tion, de 
pletion and like items. It has long fol 
lowed the conservative pol f laying 
aside a large reserve in prosps IS years 
to be utilized in lean one ur t is on 


this reserve that stockholders have drawn 


to some extent for their divider in the 
last year. Judge Elbert -H. Gary, Chair 
man of the corporation, pred a fur 
ther increase in steel prices, and neithe: 
Judge Gary nor other recognized leaders! 


of the steel industry are one whit pessi 
mistic about the immediate « 

Possibly the next phase of the stock 
market, at least pertaining to that long 
list of shares in which stock vidends 
are declared before the turn of the year, 
will be the discounting of t dividend 


rates to be established on the Sp t-up 


shares. The Standard Oil Company of 
New York has led the list with a quar 
terly disbursement of 35 cents per share, 


equivalent to $4.20 per share on the old 
stock, as compared with the previous rat 
of $4 on the old shares. There is con 
siderable speculation and uncertainty as 
to what the rate on many of these split 
up stocks will be, but it is or ich my: 
teries that the markets feed. 
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Bonds—Trend of Bond Prices—Average 





“HE bond market, after 


having apparently 
ignored the crisis in 
Europe for over a 


month, turned directl / 
about during the week 
just passed and re- 
flected in price fluc- 
tuations of substantial 
proportions the vari- 
or disappointing de- 
was natural under 
those conditions foreign Government 
obligations were most affected. 
Belgian, French and Italian Govern- 
ment bonds suffered severe losses 
early in the week, when it seemed 
evident that the French Government was 
meeting serious opposition to its plans for 
seizure of coal production of the Ruhr. 
Later, when announcement was made 
that the British Cabinet had decided to 
accept America’s terms in the matter of 
refunding the English war debt, the en- 
tire foreign situation was regarded more 
hopefully and a marked recovery in the 
above mentioned issues ensued. Activity 
in the foreign list was so great as to 
completely overshadow domestic securi- 
ties. The market for the latter was 
listless and the general trend downward, 
though not to any marked degree. It 
seems quite evident that investors are 
pursuing a policy of caution, awaiting 
developments which will clearly indicate 
the course of events, and meanwhile the 
market is merely drifting. That there is 

a good supply of investment funds avail- 

able is indicated by the good buying 

which develops when individual issues 

reach “bargain” prices and by the fact 

that figures reported to the Federal Re- 

serve Board show savings bank deposits 

to have been $445,000,000 larger on Jan. 

1, 1923, than at the beginning of the pre- 

ceding year. 











ous encouraging 


velopments. As 


The volume of new issues was consid- 
erably restricted, partly as a result of 
the apparent lack of interest the 
market on the part of the investing pub- 
lic, and partly because there is believed 
to be a fair sized balance of some of the 
heavy recent issues which has yet to be 
distributed. Among the offerings which 
were made during the week were: 
$4,000,000 Jadkin River Power Company 
first mortgage thirty-year 5s, due 1941, 
at 89 and interest, to yield over 6 per 
cent.; $1,000,000 Burlington Joint Stock 
Land Bank 5s, due 1953, optional 1933, 
at 103 and interest, to yield 4.63 per 
cent. to the optional maturity; $1,917,000 
Eastern Wisconsin Electric Company 
first lien and refunding mortgage 6s, 
due 1942, at 92% and interest, to yield 
6.65 per cent.; $20,000,000 Fisher Body 
Corporation 6 per cent. serial notes, due 
1924-1928, at prices ranging from 5% to 
6% per cent., according to maturity; 
$650,000 City of Hamilton, Ohio, 5 per 
cent. electric light improvement bonds, 
due serially 1925-44, at prices yielding 
4.50 per cent. to 1932 and 4.40 per cent. 
thereafter; $150,000 Gary, Ind., 4% per 
cent. school bonds, due 1943, on a 4.25 
per cent. basis; $300,000 Steuben County, 
N. Y., serial 4%s, due 1928-1937, 
prices yielding 3.95 per cent.; $650,000 
Philadelphia Suburban Gas and Electric 
Company general mortgage 6s, due 1969, 
at 96 and interest, yielding 6.25 per 
cent., were disposed of at private sale; 
$4,700,000 Alabama Power Company 
first mortgage lien and refunding ds, 
due 1951, at 89% and interest, yielding 
5% per cent.; $143,000 Scott County, 
Iowa, 444s, due 1933-41, at prices yield- 
ing 4.25 per cent.; $5,000,000 State of 
Oregon Veterans’ State Aid bonds, due 
semi-annually 1982-1951, one issue ag- 
gregating $1,000,000 carried a 4 per 
cent. coupon and was priced to yield 4.15 
per 
cent. coupon and were offered to yield 
4.30 per cent.; $1,000,000 Southérn In- 
diana Gas and Electric Company first 
lien and refunding mortgage -Series-B 
6s, due 1947, at 92 and interest, yield- 


in 


at 


ing 6.65 per cent.; $290,000 Town of 
Ramapo, N. Y., 4% per cent. school dis- 
trict bonds, due 1924-53, on a 4.10 per 
cent. basis. 

The market for municipal obligations 
was comparatively quiet, although prices 
were maintained at levels prevailing for 
the last three or four weeks. Inquiry 
for securities having early maturities 
continued in large volume, prices for 


bonds having from one to two years to 
run ranging from a 3.75 per cent. basis 
for those tax exempt in New York State 
to 4.75 per cent. for the less desirable 
obligations of small Western and South- 


come in 1922 increased $13,763,258 
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ern counties. The only noteworthy new 
issue of the week in this class was the 
$5,000,000 State of Oregon Veterans 
State Aid bonds, which, according to 
those interested in the offering, met with 
a guod reception. Liberty issues all lost 
ground in quiet trading. 


HE railroad list was quiet and prices 

generally suffered slight declines 
during earlier sessions. As the week pro- 
gressed, however, a large number of the 
Class 1 roads published their reports of 
earnings for December and for the whole 
of 1922. It was expected that, although 
some improvement would be shown by 
most roads over the 1921 figures, the 
coal and shopmen’s strikes would seri- 
ously impair the showing for the whole 
year. The substantial gains recorded in 
a large majority of cases came as some- 
what of a surprise, causing the specula- 
tive issues and convertible obligations to 
make sharp advances. The Chicago, Mil- 
waukee & St. Paul, for instance, reported 
net operating income of $13,284,244 for 
1922, compared with $3,117,329 for 1921. 
St. Paul convertible 5’s gained a point, to 
67%, and the refunding 44¢s rose 1%, 
to 60%. Southern Railway statement 
showed net after interest charges, rents 
and taxes of $8,823,796, a gain of more 
than $6,800,000 over the preceding year. 
Southern Railway 6%s jumped 1%, to 
102%. St. Louis-San Francisco net for 
December, 1922, showed an increase of 
$1,266,000 over the same month in 1921. 
Louisville & Nashville net operating in- 
On Friday a keen demand developed, 
which included the high-grade issues, 
bringing a good many up from their 
early losses, so that they recorded.a net 
advance for the week. Atchison, Topeka 
& Santa Fe general 4s rose a point, to 
89. New York Central 6s gained a frac- 
tion, to 103%, and the refunding and im- 
provement 5s rose %, to 96%. Union Pa- 
cific first 4s jumped 2, to 93%. The ac- 
quisition of control of the Chesapeake & 
Ohio: by the new management was con- 
sumated when, with the approval of the 
Interstate Commerce Commission; 0. P. 
Van Sweringen was elected Chairman of 


the board and six of his associat 
made Directors. The new plan for 


gation of the Reading from its coal } 
erties was filed on Thursday. This 
contemplates a division of the joint 
bility of the two companies under 


general mortgage 4s in the ratio « 
thirds to the railway company an 
third to the coal company. A suppl 
to the plan offers holders of th 

4s the privilege of exchanging 
of bonds for the following: 
$600 in 4 per cent. general mé 
bonds of the railway company and 
in 44% per cent. refunding bond 
coal company. This offer 
tional upon its acceptance by 
at least 75 per cent. of the present 
that this plan 


$100 


to be 
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Money: sweets rrice ane 


Call |Time Loans 





| Loans | 60-90 Days 
Last Week | 5 @4'_ 43,@4'4 
Previous Week 5 @ 4% @A”, 
Year to date | 544@3'2 | 5 GA 
Same week, 1922..| 6 @4)2 | 5 @A%, 
Same week, 1921 | 9 @7 7 @6 





The Potential Supply 
1922 ] 1923 
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Ratio of total s-rves of tl Federal Reserv 
System to deposit t ry not 
liabilities combined. 

; money market displays slightly 


feeling is 


firmer rates and the 
spreading among bankers that the low- 
est figures for the first half of the year 
have been seen. The current rates for 
call money are approximately 5 per cent., 
with time money at 4% to 4% per cent., 
with commercial paper ranging from 42 
per cent. up to 5 per cent., and with a 
4 per cent. rate for rediscounts of most 
sorts. There is no sign of a strain on the 
money market, but at the same time it 
is quite evident that there is a tightening 
up here and there along the line and, as 
business increases and as the seasonal 
demand for funds becomes more em 
phatic, the rate is more likely to point 
upward than downward. There have 
been some withdrawals of interior funds 
from the market during the past ten 
days and this has been one of the factors 
in bringing about the slightly higher 
rates 
Just at the moment the stock market 
has little need for new money. The total 
of Wall Street brokers’ loans is esti 
mated at $1,800,000,000, slightly under 
the peak reached last November. This 
figure is, of course, but an approxima 
tion. It reflects the fact that the public 
is carrying a large volume of stocks as 
contrasted with the first part of 1922, 
when brokers’ loans were estimated at 
$650,000,000. So far as its bearing on 
the credit supply is concerned, the pres 
ent high total of loans is not disconcert 
ing because there is stil! so large a sup 
ply of loanable funds. Member banks are 
not availing themselves to any great ex 
tent of Federal Reserve rediscount facil 
ities. In judging the amount of money 
necessary for stock market purposes, the 
fact must be taken into consideration 
that the market has spread out gradually 
in the past year, that the total of stock 
and bond listings in 1922 reached a new 
high record, and that any expansion in 
brokers’ borrowings does not necessarily 
mean growth of speculative operations 
Possibly the fact that loans in Wall 
Street on Stock Exchange collateral have 
reached this huge total, without particu- 
larly active markets, may be taken as 
one of the indicators of a healthy condi 
tion both in the stock market and in the 
money market. There is no strain nor 
stringency of any sort and borrowers 
find that although the rate is a little 
higher, they are able to fill all needs 
without difficulty. As a matter of fact, 
bankers who have given the money mar 
ket considerable study do not anticipate 
any stringency in the supply during the 
entire year of 1923, even though the re 
vival of business continues at a healthy 
rate, and even though the stock market 
shakes off its present lassitude and ex 
pands robustly 
The money supply at the centres has 
reached such large proportions, due to 
practically ideal banking conditions in 
all parts of the country, that it is a 
matter of conjecture just how far these 
increased demands would have to run 
before they would be reflected in, say, 
a rate of 6 per cent. for call money and 
5% to 5% per cent. for time money. 


“yr alt «FS 


Many bankers hold the opinion that the 
reserve supply of credit is so large that 
the draining process can go on for a 
number of months without endangering 
either the present level of security prices 
or the further expansion of business. 
There is a very good demand for ac 
ceptances, which began early in Jan- 
uary and which continues practically in 
all quarters. New York City national 
and savings banks have been rather 
heavy purchasers as well as sellers of 
these bills. It has been estimated that 
the total bills outstanding now reach 
$600,000,000, an increase of arpproxi- 
mately $120,000,000 since last April. 
One of the developments in the recent 
ease in the money market has been the 
fact that many of the banks, unable to 
get a larger return for their funds than 
the interest rate of the bills, have 
elected to hold them rather than to dis 
count them in fhe open market. 
According to the Federal Reserve 
Board’s latest review, member banks in 
the leading cities report an increase in 
demand deposits, an important factor In 
which was the usual seasonal flow of 
junds from country districts to financial 
centres. Although it is more or less an 
cient history, since the money rates now 
are a trifle firmer, the views advanced 
by the Federal Res#rve Bank of New 
York on the causes for easy money at 
this centre during the earlier part of 
the year are of particular interest, es- 
pecially since Treasury financing is 
given credit for some, at least, of the 
condition of easy money. “The major 
influence making for easier money con 
ditions in this district as well as in the 
ccuntry as a whole has been the usual 
lowered demand for currency and credit 
on the part of busine following the 
completion of holiday and year-end 
transactions,” says the Bank. “A sec- 
ond and more temporary factor has been 
the creation of credit for Treasury ove: 
draft at the Federal Reserve Bank for 
a considerable period, during which 
Treasury transfers out of the district 
and redemptions here of Victory note 
and War Savings Certificates from day 
to day were in excess of Treasury cred 
its. After the middle of January the 
overdraft at the New York Reserve 
Bank was gradually reduced and finally 
extinguished. The result was to with 
draw funds from the market, and the 
banks in turn borrowed at the Federal 
Reserve in substantially equivalent 
amounts.” It may be pointed out that 
these conditions referred to by the bank 
have either been eliminated or to a 
great extent reversed during the past 
fortnight, and it is entirely within the 
range of possibility that we will see 
firmer money markets from this time 


until well into midsumme 


HE week’s statement of the Federal 

Reserve system as a whole, and 
of the New York bank in particular, re- 
flects the fact that business is going 
ahead faster on the Eastern seaboard 
than in the country as a whole, at least 
if the 
paper by member bank 
a barometer sills rediscounted by the 
New York bank stood at $279,648.752 at 
the end of the week, an advance from 
the $248,707,000 at the close of the pre- 
vious week, and at only $155,772,000 at 
At the same 
time the rediscounts for the system as a 
whole advanced to $785,817,000, from 
$774,282,000 in the previous week. The 
New York bank again exhibited a gain 
in gold, possibly the return of funds 
which have been on duty, through the 
operations of the settlement fund, in the 
interior. The total gold held by the New 
York bank now stands at $305,001,024, 
as compared with $296,052,000 the pre- 
vious week. 

The figures on the ratio of total re- 
serves to deposit and Federal Reserve 
note liabilities combined change but little 
from week to week. In other words, the 
position of the system and of the New 
York bank has been fairly constant since 
the fluctuations caused by the first of 


the year settlements have -passed:away. 


pressure for rediscounting of 
may be used as 


the same period last year 


For the twelve banks of the system the 
ratio now stands at 76.9 per cent., as 
compared with 76.5 per cent. in the pre- 
vious week and 76.2 per cent. for the 
same week of last year.. The New York 
bank’s ratio stands at 76 per cent., as 
compared with 76.1 per cent. for the 
position at the end of the previous week 
and 84.8 per cent. for the same week 
last year. 

Another indication of the fact that 
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business increases are more pronounced 
in this district than in the country as a 
whole is furnished by the statement that 
while the Federal Reserve notes of the 
system as a whole were contracted by 
some $17,000,000 last week, the circula 
tion of the Federal Reserve Bank of 
New York expanded by some $6,000,000, 
and now stands at $551,028,595, as com 
pared with $545,265,000 the previou 
week and $614,031,000 for the corre 
sponding week of 1922 


Foreign Exchange: 


Week's Range 





} High | Low Closing 


Pound Sterling; $4.6874) $4.625;| $4.6814 





Francs 6.49 oc} 5.7614¢) 6.49¢ 
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Th Range of Discount on Sterling nd Francs 


HE cost to France of her determina- 
tion to occupy the Valley of the Ruhr 
has not been alone in the item of the ex- 
pense of her army, not alone at the ex- 
pense of unsteadiness in her external and 
internal securities in all markets, but, 
what is without doubt more important, at 
the expense of a depreciation in her cur- 
rency which has finally depressed it be- 
low the six-cent figure, and to within an 
infinitesimal fraction of the low point at 
which the franc has sold in recent his- 
tory. New York, London, Amsterdam 
and even Berlin bankers and dealers have 
liquidated frances in particularly heavy 
volume during the last ten days, and the 
decline, although graduated to some ex- 
tent by what has been generally recog- 
nized as governmental support, has been 
the most drastic since the armistice. It 
has amounted, in cold figures, to approxi- 
mately 1% cents to the franc. No later 
than the first of 1923 francs were quoted 
steadily at 7 cents and above in all mar- 
kets of the world. 

The future of the franc, to a very large 
extent, depends on the outcome of the 
relations between France and Germany. 
The problem is one of many ramifica- 
tions. Thus far her Treasury Department 
has successfully fought off currency in- 
flation, at least currency inflation of a 
character, which was the course fol- 
lowed by many of her Continental neigh- 
-bors. This -was-a_considerable inflation 


r 


before the turn of the year in franc ci 
culation, it is true, but it transpires that 
this was for the purpose of balancing her 
budget, and contraction of currency has 
followed closely on the heels of this in 
flation, practically obliterating the in 
creases which took place, and leaving th: 
status of her currency practically un- 
changed. However, new conditions now 
prevail. 

of occupation in the field, an army that 
must be fed, clothed and transported, for 
which arms and ammunition must be sup 
plied, and which must be paid a soldier’s 
wage, even though that wage be a small 
one. France must pay this bill. She ex 
pects, of course, to be reimbursed by Ger- 
many and to add it to the total bill the 
Teutons must pay. But payment of this 
account is no more certain than payment 
of reparations, on which the Germans 
have made absolute default. Possibly the 
300,000,000 franc increase in her circula 
tion last week may be traced directly to 
this. There is another factor in consider- 
ing the plight of France and her franc; 
that is, the problem of taxation. Compe- 
tent authorities on the subject in France 
forecast further increases she must levy 
on her people to provide income to meet 
her daily expense 


A universal sympathy ex 

pressed for France. She has beer 
illy used, so far as reparations pay 
But there many 
a note of criticism to be heard, too, of 


France is maintaining an army 


ments are concerned. 


her present determined policy of aggres 


sion. Many shrewd business men and 
bankers, who have followed her some 
what confused course since the armistice 
aver that the policy of collection by forc« 
of arms, or at least a show of arms, is a 
totally mistaken one; that she risk 
ing the horrible chance of not only 


plunging herself but the whole of the 
Continent into another war, and that she 
cannot possibly rectify an economic m 
take by a military gestur 


There is no hint that the fra ha 
been attacked for political effe Any 
such suggestion is far beside the mark, 


although, no doubt, this theory elk 
to some extent, in Paris. There ha 
been some speculative selling, it is true, 
but probably no more than in ot} ex 
changes. Rather the pressure that wa 
exerted against the franc in the last ter 
days or so has been the stead) im of 


liquidation by holders in all countries; 
the transfer of properties held in France 


to other centres; the shifting about of 


assets, as expressed in francs, to meet 
the new conditions. The Belgidn franc 
and the Italian lira have followed the 
French franc closely and sympatheti 
cally. The opinion of the world is that 
they are bound so closely together in th« 
present imbroglio that the fortunes of 
one are the fortunes of all. Every single 


day in which weakness was displayed in 
the franc, weakness was experienced in 
the exchanges of Belgium and Italy, and 
such intermittent strength as developed 


sr in 


from “ short covering” or from oth 


quiry for the franc, always found corre 


sponding steadiness in these closely 
allied currencies 

The week’s most robust rally in the 
exchange market, in which sterling, in 
particular, gave a good account of itself, 
was coincident with the announcement 
that the British Cabinet had decided to 
accept American proposals for a settle- 
ment of the debt problem between the 
two countries Announcement of the 
settlement was unexpected here, partic- 
ularly in view of the interview published 
in London by Stanley Baldwin, Chan 
cellor of the Exchequer, on his return 
from negotiations with officials of our 
Government. His view of the proceed 





“BOND TOPICS” 


Our monthly, free on request for Beskiet 8 


A. H. Bickmore & Co. 


111 Breadway, New York 


























— 


Monday, February 3, 1923 


ings, as expressed in an interview on 
his return, was a pessimistic one, arid 
announcement that full agreement had 
been reached by the British Cabinet to 
our terms surprised and astonished the 
political and financial world. The terms 
contemplate complete extinguishment of 
the obligation in sixty-two ys-rs of the 
entire $4,700,000,000 debt, witn interest 
at 3 per cent. for the first ten years and 
3% per cent. thereafter. 

Sterling rallied briskly and smartly on 
this news during the latter part of the 
week, and in such a determined manne1 
that the views of our own financial 
fraternity that the development was the 
most constructive and far-reaching one 
in cementing the relations between the 
two leading nations of the world since 
the United States joined the Allies. 
Viewed in the rather long range, say, 
from the first of the year the action oi 
sterling has been rather remarkable. At 
the present price it is but a paltry few 
cents from the highest of 1922 or 1! 
and within less than 25 cents of par. 
Steadiness has been its outstanding char- 
acteristic, and it has been the steadiness 
engendered by increased trade larger 
business dealings, improved home condi- 
tions and safe and sane methods of na- 
tional finance, rather than by the fa- 
miliar and not always successful steadi- 
ness provided by governmental purchase 
of exchange in the open market. 


HE “flight of the mark” continues 

Germany continues to grind out paper 
marks as fast as they can ke sold and 
she has literally “ dumped ” this next-to- 
worthless paper wherever anything of 
tangible value in another country could 
be exchanged for it. The daily output 
is between 30,000,000 and 40,000,000 
marks. In New York the mark sold last 
week at 50,000 to the dollar. Complaints 
trickle in from the Rhineland that prices 
have risen so rapidly that it is only 
by day-and-night operation that the 
presses are able to keep pace with the 
demands for currency. For the first 
time in the history of the once proud 


“Germany currency has sold on a par, 


and even below that, of the mark of 
Poland. 

The point at which anything but ab 
solute repudiation of the paper mark of 
Germany can take place has long since 
passed. The system must be pulled up 
by the roots and cast into the Rhine if 
Germany is ever to regain her economic 
equilibrium. The situation cries out 
loudly for a man, a set of men or a 
nation with sufficient sense of propor- 
tions and of values to compel the adop- 
tion of a new financial system by Ger- 
many and the turning aside from the 
present path she is following to certain 
economic ruin. France may be strong 
enough to do it. She may not. Co-op- 
eration is not likely for such ancient 
enemies. A disinterested nation or a 
disinterested commission of bankers and 
business men might be able to do it 

India for the moment appears to have 
taken all of the gold necessary for im- 
mediate needs. The rupee has dropped 
back to lower levels, as have practically 
all of the Far Eastern exchanges. It 
possibly is no longer—at the rupee’s 
present market price—the profitable 
banking transaction of two to three 
weeks ago. Nevertheless, the with- 
drawal and shipment of some $7,000,000 
fof our gold stock during the month of 
January to that country has furnished 
us with a graphic and possibly a profit- 
able example of the rapidity with which 
our excess supply of gold will melt away 
to the four corners of the world when 
improvement in the exchanges makes 
such shipments profitable and logical. 
The prophecy has been made before in 
these columns, and bears repetition. Be- 
fore the end of 1923, and coincident 
with the possible return of sterling to 
the “ gold shipment point,” which would 
be about one and one-half to two cents 
above par, England will probably call 
upon this country for the return to her 
of very large quantities of gold. 
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only served to emphasize the growing 
prosperity of the iron and steel 





Iron and Steel: 


United States Steel orders, tons. 6,745,703 
Daily pig iron production, tons. 99,577 works, there has come a flood 


= -——— here. With the Ruhr Valley shut 
from the world, at least so far a 
ore, coal and steel products are ec 
cerned, and with the shutdown of 
Lorraine and Luxembourg iron and 


The Situation to Date 





End of Dece mber, 


Pig reamed ae. oe ries to this market from abroad fo 
, Bess , at Pitts., ton 29.27 } , 

” ; and steel to take the place of 
a poo —= which the German makers will now 
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UCH changes as have taken place in 
the iron and steel industry during 


it impossible to fill, and 
business to replace some of the bookir 
signed by German agents in othe 


the last week have been on the side of tries. The present loss to Fre 


increased operations, higher prices and German pig iron production is placed 
additional bookings. The industry as a 200,000 tons monthly Among th 
whole shows but slight fluctuation in tries which have been obliged to 


the ratio of operation from the 80 to the iron and steel in the United St 


85 


mistic 
year has started. It may be said that 


per cent. figure, which was estab- 
lished two weeks ago, but the Steel Co1 
poration mills are possibly operating, as 
a whole, at nearer 90 per cent. than 85 
per cent. The trade is particularly opti- 


the last fortnight are Japan, C 
South America, where the Teuto1 
masters have gotten more o1 
stronghold since the armistice be« 
the fact that they were able to under 
our own as well as other foreig 

This development, of course, is but 


about the manner in which the 


more steel can be sold at the moment of the ramifications of the tuat 


t is ¢: rn + . ; say 
han the mills can turn out, and it is and even without these extra 


rather a question of raw materials and which have come during 
their transportation and the transpor- weeks, the mills would be in \ 


tation 
question of price. 


The international developments have 


4 finishe artic] han ¢ ‘ 
of the finished article than a_ lent shape. Domestic inquiry is | 
along at a great rate, and word 


from all parts of the country 

















HARVARD 
and BUSINESS 


INCE the close of the war the resourc: 
thought of a university have been enlist: 
of better business practice. 


This is a significant departure from the tradit 
of an institution of learning, and represents a 
in the application of economic science 
management. 


t 


In the past, business lacked a scientific basis fo 
casting and hence made haphazard plans wit! 
cess. But today it is not necessary to depend 
perience alone in shaping plans for the future 


A university, with far-reaching facilities fo1 
national economic data, and with its unusual 


the analysis and interpretation of such inforn 


dertaken the responsibility of providing this se! 


Now American business is offered a dependa 
system direct from a university laboratory—a 
has proved successful over four of the most tr« 
modern business experience. 


A BOOKLET DESCRIPTIVE OF THE 
ECONOMIC SERVICE WILL BE SENT ON 


HARVARD ECONOMIC SERVICE 


160 Wadsworth House 


Harvard University 
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structural steel which were ordered from 
the manufacturers last week 

There has been particular firmness 
noted in automobile body sheets, and 
some of the manufacturers in the auto 
motive industry are inquiring for firm 
midsummer. In 


prices as far ahead as 
for 


oil-country equipment, in _ steel 
freight cars and in steel for ordinary 
manufacturing purposes there is no sign 
of a let-up. 
One of the 
“which attracted a great deal of atten- 
tion in the steel trade, was the fourth- 
quarter earnings of the United States 
Steel Corporation. They were almo 
identical with those of the third que : 
and were lower than had generally veen 
anticipated in the trade. The net for 
the fourth quarter was $27,552,392, as 
compared with $27,468,339 in the third 
quarter of 1922 and $19,612,033 for the 
fourth quarter of 1921. For two years 
the Steel Corporation has operated at a 
loss. The deficit for the year 1922 was 
$10,926,771, as compared with $14,001, 
168 in 1921. The fact is to be consid 
ered, in studying the figures of the book 
of the steel manufacturers, that these 
figures are after all dividends, charges 
and charge-offs which the corporation 
It is a well-known fact, 


surprises of the week 


sees fit to make 
of course, that through liberal deprecia- 
tion charges in prosperous years it } 
able to lay up a sufficient reserve to 
maintain liberal dividends during the pe 
riods of depression. However, the state 
ment emphasizes the persistence of high 
costs and the very narrow margin of 
profit even on large-scale operations 
The fact is also to be borne in mind that 
these figures are a page of history. They 
represent a condition of more than a 
month ago, and it might almost be said 
that it is a certainty that the figures for 
the first quarter of 1923 will make a 
very much more favorable showing 

E dearth of common labor and 

transportation difficultie 
to be the “thorns in the side” of the 
iron and steel industry. It was reported 
last week that a large number of ne 
groes had been imported from the South 
to overcome the shortage of common 


continue 


labor. This may be a solution of the 
problem and it may not, because of th 
dislike of the white men in the mills 

work 


particuarly the Southern mills, to 
with the negroes. There is continued 
agitation reported from Washington a 


the operation of the present immigra 
tion laws, which have to a very consi 
erable extent stopped the flow of con 


mon labor from Europe, on which the 


mills formerly depended for their sup 
ply. It is possibly a natural sequenc 

that iron and steel prices should con 
tinue on the increase. The insistence of 
buyers has been one of the biggest fac 

tors in this development. They appar 

ently care more for delivery dates than 
price schedules, and, in many cases, ar¢ 
willing to pay substantial premiums fo 

early deliveries. Some additional ad 
vances have been noted during the last 
week in the scale 

The weekly composite price, the aver 
age of fourteen iron and steel product 
is calculated by one authority in the 
trade at $41.61, as compared with $41.41 
for the preceding week, $40.53 for De 
cember and $33.35 for January a yea 
ago. 

The shipment of foreign pig iron to 
this country, although it may be laid 
down here cheaper than our manufac 
turers can turn it out, is not without 
difficulties, and it may be said that de 
liveries are uncertain, and in other ways 
the traffic not a particularly satisfac 
tory one to purchasers. Boston has beer 
the port of entry for the majority of 
recent shipments, and it is reported that 
there are from 20,000 to 30,000 tons of 
foreign pig iron accumulated at that 
port which the railroads thus far have 
been unable to move. It may be said, 
however, that the railroad situation is 
improving the country over, and, with 
the lighter coal traffic which is now in 
prospect, it is probable that this re 
ported congestion will gradually dis 
appear. 


Week's Price Range 


Cotton: 





- ar te oo 
| | [ Net 
| High | Low Closing | Change 


! 
| 


March 28.09 | 26.93 | 27.98 + .30 

May | 28.35 | 27.22 | 28.29 | + .34 

July | 27.94 | 26.77 | 27.78 + 17 

October. | 25.60 | 24.74 25.38 + .20 

Dezember. .| 25.29 | 24.50 | 25.05 | + .15 
{ ; ' 





OTTON prices declined approximate 

ly $10 per bale last week. The wild 
and, to some extent, unreasonable mar- 
ket, which made buyers of all sorts 
stampede for fear that they would not 
get sufficient supplies to fill actual or- 
ders and which shot cotton across the 
29-cent point, has subsided and has given 
place to more rational buying by the 
trade, to the liquidation of a great 
amount of actual staple on the decline, 
and, in a word, to a generally subdued 
market. The change has been all the 
more impressive in comparison with 
markets of the previous fortnight, in 
which the buying developed into more 
or less of a scramble for cotton 

Two factors of importance have de- 
veloped. One is an entirely new one, 
and was represented in severe weather 
in the South, just such weather as plant- 
ers had been hoping for to aid in dis 
couraging the boll weevil. The other 
factor was vitally present during the 
entire fortnight but, in the excitement 
more or les 
glossed over. It was the international 
crisis and the possibility that, with two 
cotton customer 


of advancing prices, wa 


of the country’s be 
at swords’ points, the demand from that 
quarter will be only a moderate one at 
best. There was no attempt last week t 
gloss over the fact that the situation 
abroad is a serious one. Liverpool spin- 
ners resold some of the cotton they had 
This deve! 
opment appeared to awaken the trade to 
the fact that it had been more or less 
splendid technical 


purchased, as did the Frene 


hypnotized by the 
position of the old crop and to the fact 

normal ci? 
cumstances the figures on cotton prove 
that there would scarcely be enough to 


that under ordinary and 


go arour 

HE technical position, it might b« 
said, has not changed in the least 
during 


Given a normal consumption 

the early part of this year, it is reason- 
ably safe to say that there will be an 
actual shortage before the new crop 


But other economic fac 


statistical positior 


comes to hand 
tors than the meré 
of the crop must be taken into consid 
eration, and more sober reflection by 
many of the mill agents has brought 
them around to the conclusion that it 
possibly is an unwise policy to load up 
with cotton when there is so much com 
petition for every bale offered that 
prices advance by leaps and bounds to 
what many in the trade term unwar 
ranted figure 

In the 


peculation i 


stocks, 
factor 


cotton bought and sold 


cotton market, as in 
tremendous 
There is more 
every year than is actually raised. But 
as in the stock market, the speculator 
in cotton very frequently overdo it, and 


these excesses must be followed by a 
corrective period, as profits are taken 


and as the actual staple, attracted by 


the high price comes tumbling into 
market. This is just about what ha 
happened during the last week in the 
cotton market The professional ele- 
ment is inclined to view the $10 de- 


cline per bale as a normal and antici 
pated sequence of the long upswing, one 
which was fully to have been expected 
and which, in the long run, will put cot- 
a more healthy and solid foun- 
dation. It might be added, too, that the 
developments of the week did not shake 
the confidence of the trade as a whole 
in the worth of cotton, in view of the 
figures at hand. The trade generally 
is bullish on cotton but takes the sane 
view that the market will provide its 
own corrective in shake-outs which will 
come along from time to time and which 
must be anticipated and avoided 


ton on 


The agreement by the British ,Cabinet 
to accept American proposals for the 
settlement of the war obligations was 
construed as a factor of very great im- 
vortance in the cotton market. It was 
rather widely held in the trade that this 
development should stiffen the morale of 
the business world, both here and in 
England, through the firm cementing of 
the cordial relations between our coun 
try and Great Britain. The chief thorn 
in the side of the market at the mo 
ment appears to be the crisis between 
France and Germany and the possibility 
that these two important sources of cot- 
ton consumption will be dried up for 
the year, or at least so engrossed with 
other and more important affairs that 
exports of cotton to them will be neg- 
ligible. 

The takings of cotton by spinners as 
reported from responsible sources show 
rather a wide decline from this time 
last year, another reflection of the fact 
that a great deal of the recent uprush 
of cotton was professional and specu 
lative. The New York Cotton Exchange 
places the world’s spinners’ takings of 
American cotton for last week at 239,684 
bales, as compared with 259,880 bales 
last year and 310,282 for the same week 
in 1921. The New Orleans Cotton Ex- 
change placed spinners’ takings for the 
week ended Friday at 217,000 bales, as 
compared with 240,000 bales in the same 
week of last year and 318,000 in the 
same week of 1921. Since Aug. 1 the 
total takings by spinners, according to 
this authority, have been 7,676,000 bales, 
is compared with 8,118,000 last year and 
5,913,000 for the same period in 1921 


Textiles: 


Week's Price Range 





Printcloths | ~ Open | Close 
89-inch 68-72s *12c tlle 
38 45-inch 64-60s *IlIle 11034¢ 


*Asked tWithdrawn 





N the main, underlying strength con 

tinues to characterize the textile sit- 
uation. The outstanding feature of 
trading in both cotton goods and wool- 
ens is the small price resistance which 
has developed thus far among eithe 
or manufacturing buyers. New 
been accepted 


jobber 
prices, when made, have 


readily, and buying in most 
has easily been up to the expectations 


instances 


of selling agent 

Featuring the cotton goods market 
last week was the naming of new price 
on percales by important selling agent 
the 4-4, 64-60 construction 
vanced a half cent to a basis of 15 cents. 
Later in the week, however, one of the 
other sellers repriced its lines 
on the same basis as that prevailing 
earlier in the month, which is a half cent 
A similar situation developed in 
chambrays. Sales of both items are 
running heavy. Flannels 
moved well, one of the largest sellers 
Sheetings and 


being ad 


large 


lewer. 
have also 


withdrawing its lines 
bleached goods were also withdrawn by 
ar important mill. 


Printcloths closed the week somewhat 
easier because of the uncertain trend 
of raw cotton values. This caused sell 
ing by holders of small lots of surplus 
goods with the 38% inch 64-60 construc- 
tion being purchasable at 10% cents at 
the close. It is not believed there is any 
alteration of the fundamental strength 
of the printcloth market 

The event of importance in the wool 
ens and worsteds was the withdrawal 
from sale of its lines of dress goods 
by the leading manufacturer. This was 
expected early by the trade, following 
the unusually keen interest shown by 
garment manufacturers. In men’s wear 
woolen suitings and overcoatings this 
producer is understood to have also 
booked a large business and withdrawal 
of these is anticipated in the near fu- 
ture. Fancy worsteds lines will be 
opened by this concern today. So-called 
“‘independent ” mills are now beginning 


to make their showings. It will be som« 
time yet, however, before other repre 
sentative lines of dress goods are opened 
Increasing strength is evident in th 
world’s raw wool markets. Buying of 
the finer merinos by Japan at the Aus¢ 
tralian sales has been heavy and is con 
sidered a main factor in keeping values 
there high 

A host of buyers is expected in the 
lecal silk trade this week, which will 
mark the opening of the silk exposition 
Buying has been growing steadily re 
cently. Prints are now being shown by 
retailers with a rapid movement of them 
from wholesalers. Plain crépes are in 
creasing in demand. Raw silk quota 
tions at Yokohama moved slightly 
higher toward the close. 

Quiet prevailed in the market for bur 
laps. There was little buying, and sec 
ond-hands were disposed to make con- 
cessions. Local quotations are below 
those at Calcutta, where the market is 
featureless 


Week's Price Range 





[ OATS 
| High | Lew | Higa | Low High | See 
 ssacst — |——|—_|- SB 

} 

| 





[ wheat. | coRN 


9 





1$1.18 14]$1.15 541.74 341.71 
July. { 1.1344) 1.11 | 
1 


FABsi A791 13 
}-1434).7214).43 |.41 
‘ 
2 


10%%| 1.0854).7434)|.72 |.41 





I 


4 ingen grain markets of the world ap 
- pear disposed to mark time. Prices 


last week were irregular, moved within 


an extremely narrow range, and the end 
of the week found them not far removed 
from the place at which they had started 
There has been some extreme rood 
commission house buying, some of it fo 
foreign account, but at the same time 
this has been offset by heavier arrivals 
at the centres than had be antic! 
pated, with some very aggressive selling 
of all positions by out-and-out specu 
lator 
Weather conditions have played a ver 

important role during the week in the 


grain markets and because of their fa 
vorable tone have acted a 


generally higher pric: Ther ; some 
drought reported in Weste) ocalitie 
but the forecasts have not been borne out 
ported from any section. Wheat is ré 
ported to be in a satisfactory condition 
in the Ohio Valley States and has been 


benefited to some extent by moisture in 


Iowa Reports from the ¢ 1 an 
North Central portions : that the 
Winter wheat crop is making very sati 


factor y progre 


j igencny has been no particular weak 
ness in the market any 1 > during 


time 
the week possibly due to the act that 
large users of grain, both in tl countr) 
and abroad, have placed moderate orde: 
under the market, some of which we 
taken up as prices descended the scale 
A scheduie of current quotations gives ; 
good idea of just how narrow the presen 
market ji The May positior range 
around the $1.17 figure, as compared wit} 
approximately $1.24 for th ame time 
last year, while July wheat around 
$1.12 as compared with $1.07 last vear. 
and September wheat is quoted aroun: 
51.10. Current prices continue appro» 
imately 20 cents above thx of last 


year, at about 74 cents to 75 cents, whilk 


of. thi 


the differential between pr 


year and last in the oats market is nar4 
rower, amounting to approximately | 
cents 

Taken all together, the foreigr 
disappointment 


demand 
has proved a There 
were some extremely heavy shipment 
just before the turn of the vear, and it 
was believed generally in the trade that 
these would be maintained we 
the month, and possibly inte February. 
but the forecasts have not been borne out 
and a large part of the foreign orders 
which come to hand from day to day are 
more or less speculative and entire), 
without the stable character which char 
acterized those of the earlier part of thé 
mont! 


through 
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there hus been a report in the crade 
auring the iast week that Greece is in 
the market for about 750,000. bushels oi 
Manitoba wheat, and the fact that three 
yrain carriers have been chartered for 
cargoes to Greece is taken to confirm 
this report. However, this is the largest 
foreign order now in sight and the ex- 
port inquiry as a whole is considered 
very unsatisfactory. 

Another factor which served to hold 
the market under pressure was the esti- 
mate of last year’s carry-over, which 
was made by one of the leading authori- 
ties in the trade last week. It was placed 
by this authority at 224,000,000 bushels, 
approximately 75,000,000 bushels more 
than had previously been estimated, 
with a large part of this increase to be 
found on farms and in warehouses in the 
West. The visible supply of wheat is 
now 45,505,000 bushels, as compared 
with 42,829,000 bushels the previous 
week and 43,810,000 bushels for the 
same week last year. This is the first 
time that the visible supply of wheat has 
exceeded the figures for last year, 
and of course this development at- 
tracted a great deal of attention in the 
trade. 

The immediate future of the grain 
market is more or less bound up with 
the progress of the relations between 
countries abroad. There is known to be 
a seareity of grains of all sorts on the 
other side, but the manner in which for- 
eigners have stayed out of the market, 
particularly in the past two or three 
weeks, has been rather a mystery to the 
trade. England has been a moderate 
buyer here, but, so far as volume of 
purchases is concerned, they are shown 
to vary but inconsequentially from week 
to week. The same thing cannot be said 
of France, Germany, Italy and other 
countries which come to our market for 
grain. In these cases the buying is 
more or less spasmodic, governed to a 
very large extent by the ability to estab- 
lish credits here for grain shipments 
abroad. It was reported last week that 
Germany has $3,000,000,000 on deposit 
in other countries, the bulk of which 
will be used to purchase foodstuffs, but 
not a great deal of credence is given to 
this report. 





Shipping: 





HE drive of the Administration to 

force a vote on the Ship Subsidy bill 
is scheduled to start this week, now 
that the Senate has passed the curai 
credits’ program. The prospects for the 
passage of the measure are bad, the 
intention of the Government to press 
for the ratification of the British debt 
agreement having introduced another 
piece of legislation which will serve as 
a buffer against taking up the subsidy. 

President Harding,’ however, has an- 
nounced that he will exert full pressure 
to have a vote taken before March 4. 
It is reported that he will address a 
communication to Senator Jones of 
Washington, who is in charge of the 
bill, and ask that action be taken before 
adjournment. . Through Chairman Las- 
ker of the Shipping Board, the Presi- 
dent has made known that he will not 
call an extra session on account of the 
failure of the shipping legislation to 
pass. Senator Brookhart of [Iowa told 
the Senate that the defeat of the subsidy 
would be more important from the 
standpoint of the farmer than the pas- 
sage of the rural credits’ program, as 
the shipping bill would require an out- 
lay of $750,000,000 for the “shipping 
trust,” which would never come back, 
while the Lenroot bill would call upon 
the Treasury for only $60,000,000 to 
provide credits for the farmers. This 
statement indicates why the farm bloc 
is determined not to allow the bill to 
come to a vote. 

Announcement has been made that 
hearings will be started on Feb. 12 be- 
fore the House Committee on Merchant 


Ma.ine and Fisheries on a bill, embody- 
ing in legisiative form the rules for the 
carriage of goods at sea laid down by 
the International Maritime Conference 
at the Hague, to which the United States 
sent delegates. The proposed bill of 
lading would have as one feature the 
£100 package liability limit and the ac- 
ceptance of the pending bill would 
cause many changes to be made in the 
Harter act. It has been stated that the 
object in holding the hearings is to 
ascertain whether or not the views of 
the American shippers, insurance men 
and bankers are in line with the recom- 
mendations of the maritime nations, 
framing the new bill of lading which, 
it is hoped, will be accepted by all coun- 
tries and give the world a standard bill 
of lading, couched in simple terms so 
that any shipping may know under just 
what conditions he is consigning his 
freight. The United States is to be 
asked to accept the bill of lading 
through the ratification of a treaty. 


H®* Shipping Board has soid the West 

Greylock, a 11,000 deadweight ton 
freighter, which is regarded by officials 
of the Emergency Fleet Corporation as 
being the “cream” of the Government- 
owned tonnage. The ship has just been 
bought by Paul V. Barns of New York 
for an unnamed price. The Shipping 
Board is reported to have asked more 
than $30 a deadweight ton for this oil- 
burning freighter but it is not known 
whether or not the sale was made upon 
the terms outlined. No other ocean- 
going vessels have been sold and the 
market remains more or less stagnant. 

Reduction in the steerage rates to 
Mediterranean ports has been made by 
the Navigazione Generale Italians, one 
of the largest carriers of thir-class pas- 
sengers. A cut of $25 in the rate to 
Italian ports has been put into effert 
and it is thought that the other lines 
will have to follow. This may lead to 
a general lowering of the tariff on the 
Trans-Atlantic trades and reduce the 
cperating revenues of the North Atlantic 
companies. It now appears certain that 
Congress will not act upon the immigra- 
tion question although it is possible that 
the House Committee, now engaged in 
framing a permanent policy, will advise 
a reduction of the quota from 3 to 2 
per cent. 

The American Bureau of Shipping, the 
American classification society, has re- 
elected its officers. Stevenson Taylor, 
the President, said that shipbuilding is 
at the lowest ebb it has been since the 
war boom but predicted that it would 
survive the present depression, as it had 
previous periods of stagnation. 

The Peruvian Steamship Company is 
reported to have decided to extend its 
services from the West Coast of South 
America to the Atlantic ports of Colum- 
bia. The Swedish-American Line has 
chartered, for nine months, the Holland- 
American liner Noordam and is said to 
have obtained an option to buy the 
steamer. The vessel will ply from 
Swedish ports to New York. 

The charter market continues dull, re- 
flecting the present surplus of tonnage. 





foreign Securities in 
American Markets 





HIS week we present the thir 

this series of artiicles on fore 
investments. French bonds have 
selected for consideration this 
partly because of their importar 
the fereign investment field, but 
marily because of the active spec 
interest in them at the present time, 
largely to the Franco-German eri 

Some of the more active French bor 
now in the market limelight follo 
with the approximate outstanding 
amounts: 

French Government 20-yea 
cent. externals, $93,750,600. 

French Government 25-year & 
cent. externals, $91,661,000. 

City of Soissons 15-year externa 
$6,000,000. 

City of Bordeaux 15-year 6 per 
gold bonds, $15,000,000. 

City of Lyons 15-year 6 
gold bonds, $15,000,000. 

City of Marseilles 15-year 6 pe 
gold bonds, $15,000,000. 

Department of the Seine 20-yea 
ternal 7s, $25,000,000. 

Framerican Industrial Develop: 
Corporation 20-year debenture gold 
$10,000,000. 

Paris-Lyons-Mediterranean Railro 
ternal gold 6s, $40,000,000 

The daily press is now devoting 
a vast amount of space to the 
episode ” and the public appears 
manifesting such a_ keen interest 
reports that it seems unnecessary t 
cuss this phase of the French situa 
beyond the briefest comment. 

First of all, the German Gove1 
has been declared in default of 
tion payments, and France 
virtually independent of the entent 
the end of obtaining from Gerr 
satisfactory guarantees of futur 
ments. This action has taken the 
of the seizure and absolute contro 
Germany’s industrial heart, the R 
Valley. 

Obviously, this is costing the F 
Government huge sums of money 
the question of whether the 
benefits, assuming France will be 
pletely successful, will compensat 
French Republic for its actior 
justify its expenditures has becor 
debatable subject even among the 
informed. With the nation 
laboring under an enormous 
probability of increasing this 
together with the possibility of G¢ 
resistance, at first caused wide 
dumping of French securities or 
local markets during the last two week 
and has been followed since by spirited 
speculative trading. 

In the selling orgy last week 
French Government 7%s fell below 
while the popular municipal 
Lyons and Marseilles 6s—broke 
The extent of current speculation 


debt 


r? 


The Annalist Barometer 
of Business Conditions 


Continued 


before it reached anything that might 
approach alarming proportions. But, on 
the other hand, moderate inflation, after 
such experiences as we had in 1920 and 
the early part of 1921, is possibly the 
mere reswing of the pendulum toward 
normal conditions. The line between 
moderate inflation and normal and 
healthy business conditions is not very 
sharply drawn nor well defined and 
there possibly is no more danger in the 
one than the other. 

The markets continue extremely quiet, 
with some degree of irregularity exhib- 
ited. The railroad shares in the stock 
market have fared better than the in- 


from Page 212 


dustrials, a reflection of the su 
traffic hauled during the |! 
months. The bond market, particularl) 
in the department for new securities, |! 
gone a trifle stale, but just at the mo 
ment exhibits signs of recovery, 
commodities, although more or less 
regular and without trend, continue to 
maintain a very strong undertone. 
There is almost a complete absence of 
pessimism about the future in our finan- 
cial district, particularly among the far 
seeing students of economic condition 
who disregard the day-to-day splash- 
ings about of prices and keep their 
eyes on the inevitable tide underneath 


ast 


it 


= 
ntinued on Page 2% 


ay be understood bette 


oted that these itatter issues 


8 points in a few days 
parent end of the recent 


onditions and immediate 
the French foreign 
edly will continue, for the 
he controlling influence 
action of French bonds. 
uture trend of thes« 
obably will be governed 
of the French nation at 
the present situation, 
investment standpoint 
the primary consid 
the ability of Francs 
rest payments and meet 
bligations. 
time the total annual 
nterest payments and 
the French obligations 
nited States is some 
3,000,000, This n 
the two French Govern 
vans, but also the citic 
larseilles and Soi 
of the Seine. At 
exchange of aroun 
this would requ 
0,000,000 francs. Che 
sum seems to fade 
t is realized that this 
amount is iess than 3 
estimated ordinary 
ench Republic for 192 
nsideration of French 
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d also, however briefly, in- 
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as the country‘s credit 
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yrdinarily believed. E 
the country, of cours 
rable distance of up 
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penditures, reached 
total amounted to arou! 
ancs, there has beer 
to the present time, 


tures for last year amount 


25,000,000,000. The 1923 
ted to show further pa 
th this reduction, 
xpenditures are still nea. 
great as before the war. 
t calls for something like 
francs’ expenditure, more 
ch is made up of interest 
lebt. The estimated re- 

t of expenditures by about 
ranc While this is not a 
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ears, and, at least, tie 
nite progress and dra 
tax returns show, as well 
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, according to recent 
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in a recent authorita 
irvey, stated that the tax 
able-bodied man in France 
rom 460 francs before the 
ancs last year. From these 
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itly dependent upon Ger 
payments. Further par 
eral budget is going to be 
fficult each year, and the 
ilready place a tremendous 
people. When the sit 

-d from this angle, the 
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ned more with results than 


nternal situation, general 
business conditions, ac 


scent trade reports, are im- 
ndustrial activity is reported 
reasing, and at the first of 
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lI Europe supply Amer- 


ican business interests 





developments in 


with another oppor- 
tunity to strengthen 
their hold on trade 


with Latin-American 
countries? 

This question is be- 
frequently 
connection 





ing asked 
since the recent reports in 
with the occupation of the Ruhr have 
indicated that there is likely to be an 
even more chaotic condition in German 
industrial centres, within and outside the 
borders of the Ruhr, for some time to 


come. 

At the moment there are so many fac- 
tors involved that it is difficult to an 
alyze the situation with much assurance 
of accuracy. The safest prediction at 
this time seems to be that the effect of 
recent European events on the German 
trade relations with Latin America will 
be demonstrated when deliveries by Ger- 
man industries fall due. It is certain 
that Germany, outside the Ruhr, will 
put forward every endeavor to hold her 
trade gains made since the armistice, 
even at a further sacrifice of home re 
quirements. In some lines she may be 
able to accomplish much; in others, in 
volving heavy shipments, such as those 
contracted for by the iron and steel in 
dustries, Germany may find herself 
hopelessly handicapped if the deadlock 
in the Ruhr continues over an extended 
period. 

Germany staged a strong comeback in 
her Latin-American trade in the period 
from the signing of the armistice to the 
present day, although some contend that 
the progress made has not entirely met 
the German expectations. The situa- 
tion, however, is not one which indicates 
anything approximating hopeless demor 
alization of German industry, although 
there are signs of a very severe falling 
off in the efficiency of the German 
methods. Inability to deliver many or- 
ders on time has been one factor operat- 
ing against the German industries, and, 
in some of the contracts made, revision 
of prices has been necessary because of 
the overnight fluctuations in the ex- 
change rates as between Germany and 
the Latin-American country involved 
There have been evidences also of de 
creasing efficiency in packing and pre 
paring merchandise for delivery. 

On the whole, however, Germany has 
made substantial progress in rebuilding 
many of her Latin-American markets 
and, on account of the unfavorable ex- 
change rate against the United States, 
has been able to underbid American in 
dustries in the Latin-American fields in 
a number of lines. It is difficult to ob 
tain exact figures over a long period, 
but individual invoice statements show 
Germany in sections of Brazil leading 
at one time or another in, for instance, 
cement, anilines, certain machinery, plas- 
ter, paper and musical instruments, com 
peting against both America and Great 
Britain. 

It seems inevitable, nevertheless, that 
the further disturbances to German in- 
dustry, caused by the occupation of the 
Ruhr, will have a material effect ulti- 
mately and strengthen the position of 
American competitors, but there has not 
yet been time to demonstrate how severe 
the effect will be. The only official com- 


munication to the Commerce Department * 


in this connection came in a cable dis- 
patch just received from Commercial 
Attaché Feely in the Argentine. His 
comment was that “ reaction from the 
European situation is felt in restricted 
export movement and the diverting of 
import orders to the United States.” 
This seems to be significant, as having 
a bearing on the general Latin American 
situation. It is expected that other re- 


Commerce Department 


ports touching on this phase of the 
Latin-American trade with Europe will 
be coming in soon, especially if there is 
no change for the better in the develop- 
ments in the Ruhr. Pending the arrival 
of further details from agents in Latin 
America, the department’s experts here 
are withholding comment upon the mat- 
ter, the contention being that, with so 
many factors involved, it would be un- 
wise to make predictions until a fuller 
knowledge is obtained of just what con 
ditions the occupation of the Ruhr by 
the French may lead to in European in- 
dustrial fields 

A study of the Latin-American situa- 
tion which has just been made by Ralph 
H. Ackerman, Chief of the Latin-Amer- 
ican Division of the Department of Com 
merce, gives a rather unusual picture of 
developments there from the viewpoint 
of the Government experts 

“To get a clear conception of the 
importance of our trade relations with 
Latin America,” says Mr, Ackerman, 
we must first visualize exactly what 


Latin America means to the commerce 
of the United States. Unfortunately, a 
study of trade statistics does not always 
enable us to understand the meaning of 
inderlying trends or currents If we 
were to take such figures as a basis for 
deduction, we would presume that Latin 
America in a trade sense lags far behind 
Europe, for the participation of Latin 
America in our foreign tra 
in 1921 to only 22 per cent. of the total, 


le amounted 


as compared to Europe’s 43 per cent 
Assuredly, then, Latin America, while 
commercially more important than either 
Asia, Africa or Oceania, could scarcely 
place of great importance 
Europe 


warrant a 
when compared with 


a” analysis of this trade does not 
+4 show this to be the case. We discover 
that the preponderance of Europe is 
made up largely in our exports—53 per 
cent. having gone there in 1921, as com- 
pared with 18 per cent. to Latin America. 
Practically all of these exports to 
semi- 


Europe consisted of raw or 
manufactured 
being in the nature of foodstuffs. This 


prosperity, 


products, a large part 
has a direct effect on our 
but so, too, does the 18 per cent. to 
Latin America, almost all of which is in 
the nature of fabricated products 

“If we balance against the exports the 
nature of our imports, we can get a more 
true idea of the relative importance of 
these regions. Here we find Europe in 
1921 supplied us with 31 per cent. of 
our total imports and Latin America 
28 per cent. 

“Of our imports from Latin America, 
practically all is in the nature of raw 
products. We are dependent upon those 
countries almost wholly for our cocoa. 
our coffee, sugar and nitrates. Forty 
per cent. of our imports of wool, 80 per 
cent. of our imports of copper and 99 
per cent. of our imports of petroleum 
originate in this area, to say nothing of 
many items of lesser importance. Con- 
trast with this the fact that not over 1 
per cent. of 31 per cent., representing 
Europe’s share of our imports, are in 
the nature of raw materials, but consist 
almost wholly of manufactured products. 
In their last analysis, these manufac- 
tured goods might be considered as non- 
essentials; they come to us not because 
we cannot produce them ourselves, but 
because of some underlying economic 
reason they can be more advantageously 
produced elsewhere, and it suits our pur- 
pose to permit importations rather than 
attempt their production within our own 
boundaries. No nation industrially de- 
veloped—and in a few moments I shall 
point out the extent of our industrial 
development—can exist for a protracted 
length of time without drawing surplus 
raw materials from other nations, and 
when these sources are shut off, sooner 
or later the pinch of their need is felt. 

“So that I am inclined to believe, if 





the 


Europe were to be suddenly closed to us 
as a market for our goods or a supplier 
of our needs, by a process of readjust- 
ment we could get along without that 
trade, whereas under similar circum- 
stances in Latin America we would find 
ourselves much more inconvenienced. 

‘I sometimes remark the resemblance 
of Europe’s dependence on the United 
States to our dependence on Latin 
America. 

“ All nations find it expedient, in so 
far as possible, to be self-sufficient and 
to assure for themselves, by treaty or 
other means, that the source of supply of 
raw materials needed to complement 
their own industries or well-being be 
safely guarded in time of war. Ever 
since the republics of Latin America won 
their independence from European domi 
nation the United States has endeavored 
to develop friendly relations with them, 
not because in those early days we were 
to any extent economically dependent 
upon them but to insure ourselves 
against European territorial aggrandize- 
ment on this continent and its consequent 


and 


entanglement in European politics. To- 
day we find these relations so established 
worthy of cultivation from an economic 
viewpoint little dreamed of at their in- 
ception, and we are lending every effort 
to cement firmly the ties so long estab- 
lished. 

“As we depend on these countries for 
certain commodities necessary for our in- 
dustrial development and well-being, so, 
too, are they dependent on us. The need 
vf foreign capital to develop their latent 
resources is experienced by all undevel- 
oped countries and, with Europe stagger- 
ing under an enormous war burden, its 
industries and transportation systems re- 
quiring its surplus capital, Latin Amer- 
ica must, for the next few years at least, 
look to the United States for the financ- 


ing of any of its large development 
plans. Although splendid progress has 


been made by all of these countries since 
they won their independence, their po- 
tential wealth has scarcely been touched. 
Having an area of 8,000,000 square miles 
and a population of, roughly, only ten 
people to the square mile, of whom more 
than 20 per cent. have not felt the influ- 
ence of modern ideas of necessities and 
comforts, it is obvious the development 
of these countries has not progressed be- 
yond a limited extent. When we think of 
Brazil, larger than the United States, 
with a transportation system less thai 
that of the State of New York, a climate 
ranging from tropical to temperate, a 
population of less than one-quarter of 
that of our country and a per capita 
wealth of less than one-sixth that of 
the United States, we can better visual- 
ize the distance these countries must still 
go to reach a relatively high production 


vlare. 


INCE the war the United States has 

taken in the neighborhood of $500,- 
000,000 of bonds of Governments of these 
countries, most of which have been for 
refunding purposes, and at the present 
time additional Government loans aggre- 
gating almost $300,000,000 more are 
pending. While Government loans, even 
for refunding purposes, are at all times 
desirable when properly guaranteed, a 
more direct benefit might be derived by 
our investors if these sums were direct- 
ly placed in industries of which they re- 
tained control. I believe it is only a 
question of time when a large portion of 
our investments in Latin America will be 
of this nature. The benefits to be de- 
rived from such investments are not only 
that, when properly protected by foreign 
Governments, they result in a stream of 
money flowing back to the investing 
country, but it insures markets for the 
products of our manufacturers. We 
might take as outstanding examples the 
mines of Chile and Peru and the packing 
houses in Argentina and Chile which are 
owned by American capital, where prac- 
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tically all the machinery is of American 
manufacture and many of the needs of 
the employes of these companies are sup- 
plied from the United States. 

Mexico and Cuba, the countries of 
Latin America in which our largest in- 
dustrial developments have been made, 
are by far our best customers; in fact, 
Cuba’s per capita trade with us is highe 
than any other country in the world, ex- 
cept Canada. While, of course, we might 
attribute this to their proximity, still the 
influence of these American investments 
has not been negligible in swelling the 
volume of our exports to these countries. 
Colombia and Venezuela are also close to 
the United States, yet their undeveloped 
state has resulted in a per capita trade 
of less than we now maintain with 
France. I believe it safe to assert that 
we may anticipate a tremendous increase 
in our industrial investments in Latin 
America in the near future. Even now 
this trend is setting in. The recent ac- 
quisition of iron deposits in both Chile 
and Brazil by American steel firms, pe- 
troleum investments in Colombia, Vene- 
zuela, Bolivia and Argentina, railway 
construction in Bolivia and Colombia and 
the greater interest in lines of communi- 
cation, all point to a rapid expansion in 
this direction. 


YHESE investments cannot fail to be 
reflected to some extent in export 
trade to the countries of that region. A 
gradual change has set in over the past 
twenty years in\the type of commodities 
we are exporting, and we may expect 
this to continue. Whereas, prior to 1900, 
our favorable trade balance was made 
up of the foodstuffs, raw materials o1 
semi-manufactured materials, since that 
time there has been a swing in the other 
The greatest change came in 
In 1913, 69 per cent. of 


direction. 
the war period. 
our exports comprised thes¢ 
ties, whereas in 1922 this had dropped to 
63 per cent., with a consequent increas« 
in the manufactured products we are 
With this change the 


changed. 


commodi- 


shipping abroad. 
flow of our exports also ha 
Prior to the war, 63 per cent. of our ex- 
Europe, as compared with 
12 per cent. to Latin America, and in 
1921, 53 per cent. went to Europe, a 
compared with 18 per cent. to Latin 
America. In our industries this 

tion is also noticeable. In 1913, almost 
30 per cent. of our inhabitants engaged 
in gainful pursuits were employed in 
food-producing occupations, whereas in 
1921 this had dropped to about 26 per 
cent. So that it is becoming 
ingly necessary to find outlets for our 
fabricated products, and Latin America 


ports went t 


transi- 


ncereas- 


offers us provad.y a greater potential 
market than any other single trade 
region. Its per capita importation 


wealth already exceeds that of any other 
trade regions, with the exception of 
Europe, and this is practically all fabri- 
cated products. 

“Possibly 25 per cent. of its 
tants might still be considered non- 
users of imported products, and the de- 
velopment of its untouched resources 
will make most of these inhabitants pur- 
cnasers of toreign goods. Its popula 
tion, without doubt, will be great:y in 
creased by immigration from Europe, 
for, already, the flow interrupted by the 
war has been resumed and the Govern- 
ments of these countries, particularly of 
Brazil, are lending every encouragement 
for the settlement of these new colonists 
within their confines. While it is dffi- 
cult to predict to what extent this im- 
migration is likely to continue, I feel 
assured that we may expect a larger 


inhabi- 
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stream of Europeans to the shores of 


South America in the future than at any 


ime in the past.. The burden of taxa- 
tion in Europe, the unsettled conditions 
country and the 


measures of the 


every there 
restrictive immigration 
nited States Government have diverted, 


n almost 


io some extent, the stream that formerly 
ume to the United States, to Argentina, 


Uruguay and Brazil, and a_ noticeable 
nerease has taken place ecent 
nonths. The West Coast countries have 


not yet participated in this to large 
extent, and, owing to their geographical 
nosition, they will doubtless be the last 
to benefit by this migration. 

‘While the United States supplies the 
rade region known as Latin America 
_with a larger portion of their 
than any other country in the world, if 
we consider South America as a separate 
entity, we find that Great Britain leads 
is as a supplier of the needs of almost 
every country of that continent. This 
might be attributed to several reasons, 
but possibly the two most important are 
greater need of Great Britain for 
foreign markets and her many years of 
cultivation of South American business. 


any 


imports 


he 
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WASHINGTON, Feb. 3 
’ eeemememe | be ONE who essays to 
predict what the pres- 
Senate 


{nnalist. 
1923. 


| ent leaderless 

i| will do about funding 
|| the British debt to the 
|} United and 
other questions of the 
utmost importance to 
the business 
of America 
worid in general is not without temerity. 





States 


interests 


and the 


Under ordinary conditions, with a 
Republican Administration supposedly 
in control of both branches of the Gov- 


cernment—executive and _ legislative— 
there should be no reason to doubt that 
a proposal submitted by the President 
for so vital a thing as the funding of 
the British debt would receive favor- 
uble and speedy consideration. There 
tre other reasons why little doubt should 
be entertained, the most outstanding be- 
ing that the proposal represents “ sug- 
yvestions”” made toe the British Govern- 
ment by a commission appointed under 
funding legislation adopted by Congress 
and ineluding in its membership the 
Secretary of State, the Secretary of the 
Treasury, the Secretary of Commerce, 
and a Senator and a of the 
House of Representatives. The fact that 
there is doubt is about as good an indi- 
cation of the dwindling power of the old 
leadership, as represented by Senator 
Lodge and other Administration spokes- 
nen, as anything which might happen. 
It is hoped that there will be favorable 
iction before the present Congress ex- 
pires on March 4, but even Mr. Lodge 
cannot promise the President, with any 
feeling of certainty, that this will be 
accomplished. 

President Harding and the Adminis- 
tration leaders are taking the position 
that, if a tentative agreement which 
bears the earmarks of justice to all con- 
cerned is transmitted, even the present 
Congress will find it difficult to work 
itself into a frame of mind where it will 
do anything which might result in in- 
definite delay, particularly as the result 
may well have a far-reaching effect on 
world stability. The odds seem to be on 
the side of favorable action by Congress 
before March 4, despite the efforts of 
Brookhart of Iowa, Heflin of Alabama, 
Reed of Missouri and possibly Johnson 
of California and Borah of Idaho, in 
the Senate. The flare-up on Thursday 
in the Senate looked dangerous to the 
uecess of the Administration’s program, 
but it did not necessarily indicate defeat 
of its desires. 

If there is a tangle of legislation in 
the Senate which involves the Ship Sub- 


member 





Washington 


It is only recently that our banks estab- 
ished branches in those countries, and, 
until after the war, it was often quicker 
to go to Buenos Aires from New York 
by way of London than by direct service. 
Their fabricated 
products dependence on these 
markets for 
realization of the need to place 


increased surplus of 


and out 


raw materials has led to a 


better 

ourselves in as favorable position as 
possible. Today more than fifty 
branches of American banks are func- 


tioning in Latin America; Buenos Aires 


and Santiago are only eighteen days 
from New York, and the oversubscrip- 
tion of Latin America Governmental 


loans is evidence of an awakening of our 
investing public to the existence of these 
countries. 

Fair dealing in business has a greater 
all of the junketing 
and conventional 
flourishes combined. When a 
man has had successful dealings over a 
period of years with a half dozen or a 
dozen different American firms and 
learns that their word is as good as their 
bond, he points to them among his im- 
mediate family and friends as a people 


influuence than 
trips, words of esteem 


business 


sidy bill, the Army Appropriation bill, 
a funding proposal and_ possibly rural 
‘redits measures, it will not be because 
there is not time to give proper consid- 
and come to 


situation is 


eration to these measures 
a decision, but 
created, with intent, to prevent action. 
All of the proposals, with the exception 
of that involving funding of the British 
debt, consideration 
for weeks, and barriers raised against 


because a 


have been receiving 


a vote taking artificial barriers. 


There should be action in the remaining 


are 


month of the life of the present Con- 
gress. 
If a debt-funding proposal is placed 


before Congress, as predicted, and action 
is refused, the American Administration 
will be placed in a peculiar position in 
the eyes of the British Government. This 
may or may not have a restraining ef- 
fect upon those Senators and Represen- 
tatives who are inclined to make a fight 


against adoption in the present Con- 
gress. 
MNHE activities of the American UDebt 


Iunding Commission, in arriving at 
a lentative with the British 
Government in regard to the funding of 
the war-time obligations, have brought 


agreement 


about this situation. The commission 
was created under a law which re- 
stricted it to funding the debt on the 
basis of not less than 4% per cent. in- 
terest payments, the principal of the 
debt to be retired within twenty-five 
years. Upon examining the facts, the 
commission concluded that to attempt 


to get Great Britain to- reach an agree- 
ment on basis would be futile. 
The commission entered into a discus- 
sion with the British mission of terms 
which might be considered acceptable. 
The British placed their of the 
ease, including interest rates and sink- 
ing fund provisions, before the Ameri- 
can Commissioners. These were not ac- 
ceptable. The American Commissioners 
then made suggestions which they felt 
would provide for funding on an equit- 
able basis, and these suggestions pro- 
vided for terms which were considerably 
easier than the terms fixed by legisla- 
tion. 

It should not be a matter of much 
surprise that the British, whether be- 
cause they realized the technical ad- 
vantage obtained or from other motives, 
referred in all of their statements, to 
the American “ suggestions” as Ameri- 
“an “proposals.” The British commis- 
sion carried the “ suggestions” home as 
the American “offer” and put aside, 
as scarcely worthy of consideration, any 


such a 


side 


From 


of highest integrity and is less inclined 
to believe of them the wild tales of 
cal theorists or competing salesmer 
In connection with this review 
Ackerman, it is interesting to note 
cables just received by the Depart 
from Latin-Ame 
countries indicate slow but continued 
provement. Marked 
ported, a summary of these disp 
from other countries except 


of Commerce 


recovery 


ays, 

and Mexico. Agricultural conditi 
Argentina are good, but the 

situation has been further affecté 
recent lack of rains. The B 


crop outlook is favorable. The ; 
shipment of coffee to the United S 
in two years—97,000 bags—wa 
Jan. 12. Brazilian 
2,082,980,000 milreis in value, broke 
records and exceeded imports by 
000,000 milreis. Nitrate 
production in Chile continues at 


exports fo 


and 


levels. Nearly half the nitrates ex} 
ed in December went to the 
States. Nitrate stocks on the coa 


1 were estimated at 238,000 met? 
a decrease of 400,000 from July 
Conditions eporter 


are 


in Peru 


s % 
a Business View 
talk that Congress would reject 
which the American commission 
mously suggested. 

One observer of the neyotiatior 
the situation recalled to him the 
ties of President Wilson in ne 
leading up to the signing of the 
of Versailles. President Wilson w 
authorized finally to commit the A 
can Congress, as_ late eve 
demonstrated, yet France and 
Britain took it for granted tl 
ssress would not repudiate the 
and expressed the keenest surp1 
disappointment when that 
Whether or not an American ¢ 
will now repudiate the “ sugges 
made by an American commi 
mains to be seen. 

N the event the present Cons 

fuses to agree to the suggest 
difficult to forecast at what 
agreement may be expected. Pre 
Harding has said that he 1] 
mon a special Congress to cons 
ing tegislation and that he ex 
Congressional recess from March 4 
December next. Another i 
ment would be experienced if ‘ 
refused to accept the suggestior 
time when helpful development 
most necessary to a return of 
stability. Great Britain would be 
in a position of facing accumulatic 
interest at a rate of 5 per cent 
an American commission had 
gested” that a lower rate ( 
“acceptable.” Certainly any Am«é 
commission would find itself 
ficult position in the future 
to suggest to Great Britain that 
terms than those now suggeste: 
to be demanded. Congress, whic! 
the law under which the present 
mission was appointed, should 
the suggestions made, now 
have been made and cannot be 
or present unquestioned proof 
people that the Commission 
posed of inefficient men and 
suggestions worked an injustice 
American nation. 

Unless some cog slips, President 
ing will submit the recommendatior 
the American Commission to Cor 
within another week, and there 
indication that he will bring 
to bear to obtain favorable actior 
the President follows this course 
align him with the American ¢ 
sion, place his stamp of approval 
the suggestions made and add to t} 
soundness of the British argument tl 
the suggestions are, as they see m 
proposals by the recognized represent I 


tives of the American Government 
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yoked upon yet a rming. 
ve will be made n the 
by the Administration to 
by the Senate on the ship 
The opponents of the bill 
‘ will block such action, 
1 that course necessitate 
er legislation by a filibuster. 
eem to be against adoption of 
President Harding may 
if it becomes apparent 
-annot be brought to a vote 
continuation of the battle 
the chance of adoption of 
lation. 
licted that rural credits legis- 
be completed at the present 
the bloc leaders are anxious 
laws on the statute books 


ay 
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Some Significant 


EARN 
earnings 


AILROAD 
INGS: The 
reports for December 
of the 
lished 
bear 


railroads pub- 
so far seem to 
the 
forecasts based upon 
loadings. The 
received, 


out earlier 





car 
statements 

comprising 

per cent. of the Class I roads of 
try, show an increase for December last 
in gross of more than 16 per cent. ove) 
December, 1921. Pennsylvania Rail 
road reports operating revenue fo. 
December, 1922, of $61,198,185, an in 
crease of $10,206,040 1921, 
while net operating totaled 
$6,151,505, as compared with a deficit of 
$68,398 in December, 1921. New York, 
New Haven & Hartford reports gro 

earnings for the full year 1922 ofl 
$123,246,641, an $6,841,408, 
while the twelve 1922 
operating income showed a gain of $11, 
334,126 more than 1921, to a total of 
$12,074,160. Southern Railway is an- 
other road to show a notable increase 1! 
the twelve months’ net operating in 
come. The 1922 total stands at $20,472, 
778, against $13,971,782 in 1921 
ville & Nashville reports net operating 
income for the twelve $17, 
637,714, as compared with $3,874,428 in 
1921. 

ADIRONDACK POWER & 
RATION reports gross operating 
in 1922 of $5,723,590, 
about 20 per cent. more than 1921. 
income was reported at $655,964, 
than 66 


about 20 
the coun- 


more than 


income 


increase of 


months of net 


Loui 


months of 


LIGHT CORPO 
revenue 
an increase of 

Net 
whict 
was an inrease of more pel 
cent. over the corresponding 
1921. Surplus earnings, after all 
deductions, were at the rate of 1.38 pe: 
cent. on the $9,223,800 of commor 
outstanding. 

AUTOSALES CORPORATION for the year 
ended Dec. 31, 1922, 
$34,581 after charge 
taxes, equivalent to 59 
($50 par value) earned on the 
outstanding stock a 
pared with surplus of $96,311, or $1.67 
a share the previous year. 

BLACKSTONE VALLEY Gas & 
CoMPANY for the twelve n 
Dec. 31, 1922, reports gross of 
445, an increase of $355,654 over 
The net after taxe 
$1,464,360, an increase of 
than last year 

CONNECTICUT POWER COMPANY for the 
twelve month Dec. 31, 1922, re- 
ports gross of $1,759,323, an increase of 
$260,170 more than 1921. The net after 
taxes amounted to $607,643, an increase 
of $41,893 more than last year 

COLUMBIA GAs & ELECTRIC 
for the year 1922, reports gross of $18, 
620,945, as compared $15,235,348 
in 1921, an increase of $3,385,597. The 
net after taxes for the full year of 1922 
amounted to $9,072,806, an increase of 
$1,938,532, while the surplu 
charges amounted to $5,081,601 in 1922, 
1921, 
The 


amounted to 


period of 


pe cial 


toc! 


how urplus of 


, , ] 
and Federal 
cents a hare 
$2,886,514 


con 


preferred 


ELECTRIC 
ended 

$4,003, 

1921 


amounted oO 


$244,612 


onth 


more 


ended 


COMPANY 


with 


after 
as against $4,503,536 in howing 
an increase of $778,065 earning 
available for the common 
$10.16 earned on the $50,000,000 capital 
stock outstanding. 

DETROIT EpisON COMPANY for the year 
ended Dec. 31, 1922, reports surplus of 
$3,613,164, after and in 
terest charges, equivalent to $10.48 a 
share earned on $34,454,900 outstanding 
capital stock as compared with $2,850,- 
170, or $10.17 a share, on $28,012,700 
stock outstanding in 1921. 

EpIsoNn ELEctTRIc ILLUMINATING Com 
PANY for the twelve months ended Dec 
31, 1922, reports gross of $1,382,038, an 
increase of $125,489. The net after taxes 
amounted to $498,254, an 
$125,381 more than last year 

EASTERN PENNSYLVANIA RAILWAYS 
COMPANY for the twelve months ended 
Dec. 31, 1922, reports gross of $2,243, 
726, a decrease of $46,800. The net after 


depreciation 


increase of 


taxes amounted to $656,315, a 


of $33,226 
GALVESTON-HOUSTON ELECTRIC COM 
for 


1999 
1, 1922, 


months ended Dec. 


$3,317,581, a 


PANY the twelve 
reports gro yf 
adecrease of $362,286. The net 


a decrease of 


amounted to $677,873 
$241,107. 

INCORPO- 
1922 


and 


GENERAL CIGAR COMPANY, 
for the year ended Dec. 31, 
charges 


which, 


RATED, 
rep rts net income, 
Federal 
afte: 


lerreda 


after 
taxes, of $2,732,209, 
allowing for dividends on the pre 
stock, was equal to $11.53 a share 
earned on the 181,040 shares of commo! 
outstanding. In the 
reported 

after the 


to 33.0% 


Stock previous year 


the company balance of $2 
deduc 
on th 
The general bal- 


1922, 


113,885, which, same 


tions, was equal a share 
tock then outstanding 
Dec. 31, 
valued 


the 


ance sheet on how m 
against 
1921. Ac 


$3,549, 


ventories 


$11,088,523 at 


counts receivable amounted to 


262, against $2,921,265; 
$436,483, 

banks, $1,475,987, 

Among 


items 


bills receivable, 


$264,950, against and cash on 
hand and in against 
$1,932,129 current liabilities 
the chief bill 
amounting to $1,500,000 against $1,250, 
000 at the 1921, 


payable of $1,014,777 against $642,899. 


payable, 


were 


end of and account 
GENERAL PETROLEUM CORPORATION, foi 
Dec. 31, 1922, re 


of $8,352,123, 


the six months ended 


port gros earnings 
against $4,483,997 


period of 1921 


including drilling, 
g 


in the corresponding 
After payment of all ex 
and 


penses, interest 


leral taxe 
balance of $4,248,144 


t $1,653,675 


other charges but before Fe 


there remained 
for the capital ck again 
before 1922 the 


prod iced 5, 829,76 5 


the year company 


barrels of oil against 


192] The 
Dec. 31, 


2,834,582 consoli 
19 ») 


$28, 


P barrel 
dated balance 

how irplus of 
543,773; 
$18,203,789, and u r liabilities to 


$4,076,146 


amounted to 


CORPORATION, fo1 
1922 
against $74,610 
Net 
amounted to 


$11,937 


STATES STEE! 


ended Dec. 31, 


GULF 


the quarter report 


net earnings of $585,078, 


in the same period in 1921 income, 


afte allowing for taxe 
$399,942, against a deficit of 
after the same deductions in the previou 


The balan ‘ ilab r the 
1929 
1 the 111,521 


outsta 


year 


tock in the la 


14 2 
wi eyual WO o5.240 a snare 


hare tock nding 
the 


net 


of the cla ol 


HART SCHAFFNER & for 


MARX 
ended 22 


yeal Nov 30, 1922 
profit of $2,141,068, afte arge 
Federal 


ferred 


how 
and 


pre- 
share 


taxes, equivaient, atte) 


dividend to $12.88 a 


earned on the $15,000,000 common stock, 


as compared with net profits of $1,756, 


826, or $10.20 a share in the previous 
yeal 
INTERNATIONAI 
ubsidiaries, for the three 
Dec. 31, 
300 


SALT COMPANY and it 
months ended 
1922, reports earnings of $259,- 
[The net bal 


$98,218 for sinking 


after all 
afte 


expense 


ince, allowing 


fixed charge but before pro 


Federal , al 


and 
for 


$161,082. 


fund 


vid 


viding ounted to 


COMPANY for the 
1922, 
after reserves for Fed 
expenses This 
of $1,728,031 
Depreciation 
$1,004,336, 


INLAND STEEL year 


ended Dec. 31, reports net earn- 


ings of $2,434,028 


eral taxes and general 


compares with net earning 
in the previous year 
amounted to and 
interest called outlay of 
1922, leaving net profits of 
available for dividends, 
the year 


charges 
bond for an 
$288,510 in 
$1,141,177 
against $1,013,964 in 
After payment of dividends the com- 
pany reported a surplus of $127,168 last 
year, against*a deficit of $503,236 after 
dividends in 1921. The net profit in 
1922 was equal to $1.12 a share earned 
on the 356,475 outstanding capital 
stock of $25 a value, as 
against 50 cents a share in 1921. The 
surplus at the close of 


previous 


share par 


profit and loss 


decrease 


year amounted to 
t $18,205,445 in 1921. 
KRESGE COMPANY 
Dec. 31, 1922 
ings of $6,616,417, 
Federal taxes, equivalent, after deduc- 
52 a 


last 
again 
the 


net 


for 


reports 


S. S. 
ended earn- 
after charges and 
tion of preferred dividends, to $ 
share earned on the $18,228,200 common 
tock, as compared with net of $3,402,- 
$20.25 a share, on the $16,101,200 
the 


035, or 


common outstanding in preceding 
year. 

for the 
reports 


Warp & 
31, 1922 


$4,562,607, a 


MONTGOMERY 
ended 

profits of 
pared with a los 


year Dee. 
com- 
of $9,887,396 in 1921. 
$92,474,182, 


1921, an in- 


net 


The gross sales in 1922 were 
as against $75,956,649 in 
crease of 21.6 per cent. 
MONTREAL LIGHT, HEAT 
COMPANY for the ended 
1922, reports earnings of $5,268,687, 
ter charges and ordinary 
against $4,222,741 in 1921 
LODE COALITION COPPER MIN 
total production 
of copper for the year of 1922, of 
622,738 pounds, approximately 6,000,000 


“4,109 


POWER 
Dec. 3 
af- 


AND 


year 


taxes, as 


MOTHER 


ING COMPANY reports 


pounds more than was produced in 1921. 
RIvER POWER COMPANY 
months ended Dec. 31, 
gross of $2,906,667, an 
$164,046... The net after 


$2,145,053, an in- 


MISSISSIPPI 
for the 
1922 


nerease of 


twelve 
reports 


amounted to 
of $122,550. 


“ec, 


taxes 

crease 
COMPANY 
Dec. 


$3,069,517 


TEXAS ELECTR:C 
months 


NORTHERN 
for the twelve 
31, 1922, gross of 
decrease of $469,212. The net after 
amounted to $1,033,931, a decrease of 
$224,498 from last year. 

YorK Dock 

1922, 


» as against 


ended 


reports 


year ended 


for the 
gros of 


NEW 
Dec. 3), 


820,521 


reports - 
$5,116,210 in 1921. 
expenses for the full year 
$2,071,610, 

1921, while 
taxes, wa 
$1,036,602 in 


The net after 
amounted to compared 
$2,483,110 in 


charges and 


with urplus, 


atte reported 

as $646,970, 

1921. 
PACIFIC 


Dec. 30, 


against 


the ended 


net 


MILLS 
1922 
$1,354,594, as compared with $3,553,664 
in 1921, and $5,231,584 in 1920. The con- 
Dec. 


assets In ex 


for year 


showed profits of 


solidated balance sheet as of 
30, 1922, showed current ) 
cess of current liabilities of $21,001,793, 
as against $18,476,938, or an 
of $2,524,855. 


increast 


CORPORATION for the 
1922, reports net 
equivalent, after 
$9.03 a share 
85,000 


PHILLIPS-JONES 
Dec. 31, 
$932,156, 

dividends, to 


year ended 
income of 
preferred 

earned on outstanding shares of 
Previous report 
year 1922, 


howed net income of $676,240, or $6.02 


no par common stock. 


covered ended June 30, and 
a share, on the common. 


Saks & Co. for the ended Dec. 
31, 1922, shows net profit of $1,466,730, 
cjuivalent, after interest, taxes and div- 
idends on $300,000 preferred, to approx 
$4,200,000 com- 


with 


year 


imately 25 per cent. on 
mon outstanding. Thi 
net profits, before taxes, of $1,082,604 in 
year ended Dec. 31, 1921, and $923,538 
in 1920. Total sales reached a new high 
of $15,301,250, compared with $14,922,169 
in 1921 and $13,496,331 in 1920. Cur 
rent assets amount to $5,917,417, against 
current liabilities of $934,974, as com- 
pared with current assets of $8,363,863 
liabilities of $1,100,544 on 


compares 


and current 
Jan. 31, 1922 
STERLING ProvucTs, INC., and subsid- 
iaries, for year ended Dec. 31, 1922, 
show net profits of $3,312,194, after 
Federal taxes, equivalent to $6.58 a 
earned on 502,735 shares of no 
stock, as compared 
$2,057,703 in 1921. 


share 
par value capital 
with net profits of $2, 

Twin City Raptmp TRANSIT COMPANY 
and subsidiary companies, for year 
ended Dec. 31, 1922, show net income 
of $1,565,201, after charges and taxes, 
quivalent, after deduction of preferred 


$18,332,613, 


year 


Corporate Statements 


dividends, to $6.16 a share earned on the 
$22,000,000 common stock, as compared 

income of $697,304, or $2.21 
the the 


with net 
a share, in 
common. 
VIRGINIA IRON, COAL & COKE 
the three ended 


show 


previous year on 
COMPANY, 


for months Dec. 31, 
1922, 


after interest, taxes, &c., but 


earnings of 


net 


} 


ventory adjustment; equivalent 


preferred dividends, to $2.10 
earned on the $10,000,000 
common stock. This compares with 
loss of $71,698 in the corresponding pe 
riod of 1921 the 
ended Dec. 31, 1922, gross earning 
$1,072,867 ; taxes, &c., $510,884, 
leaving net earnings of $561,98 
lent, after preferred dividend 


outstanding 


net 
For twelve month: 

were 
interest, 
uiva 
53.11 
earned on the $10,000,000 common stock. 
ELECTRIC CORPORATION, 
December, 192 
for divi 


UNITED GAS & 


in its report foi hows 


a balance available 
$229,135 
pared with December, 
1922 the balance was $1,904,976, an 
increase of Gros ning’ 
for the year $12,488,623, an in- 
crease of $1,039,703 as compare 
1921, expense 
tenance increased $450, 
a total of for 1922 
UNITED STATES STEEL CORPORATION, fo 
led 1922, 
earnings of $27,552,392, after 
compared with $27,468,339 i: 
and $19,612,033 in 
1921. Surplus available for 
for the fourth quarter of last year 
$10,330,364, to 
year-end adjustments of $952,982, mak 
reported for pe1 
equiv 
preferred divider 


yeal 
$375,236. 

were 
with 
while operating 
and taxes ! 
$8,212,170 
Dec. 31, 


the quarter enc reports 


net taxes, 
preceding 
quarter fourth quar- 
ter of 


dends 


divi- 


was which added 
ing total surplu 
$11,283,346. Thi 
allowing for 


was 


1 


cents a share earned on th 
shares of common stock outstar 
compared with $11,319,098 sur} 
cents a share on the common 

third quarter of 1922, and $7, 
21 cents a share on common it 
ter of 1921. 
1922, as compiled from quarterly 


Net earnings for 

report 

TQ9 _ 
for 


compared 


were $101,647,661, 


726,058 in 1921 


compared 
Surplus available 
dividend $39,708,031, 
$36,617,017 in 1921, wl 
available for common stock wa 
$2.85 a share, 
1921 
totalled 6, 
6,691,607 
Dec. 31, 1921 


wa 
Daiance 


ial to 


with 


against $2.24 


orders, a 


AO 


£9,410 


fi tons, com} 


on Sept. 30 and 4,268,414 on 
ELECTRIC COMPA! 
1922, of 


approximately $4,800,000 


WESTERN 
sales, for the year 


reports 
}( 0,000, 
which i abbey 


than the previous high record established 
in 1920, and $21,100,000 create 


The 


ye 
1922 amount to 


than the 


total sales for 1921. orders on hand 
at the close of 


$62,000,000. 


ap- 
proximately 

WHIT! 
PANY, for 


sales of 


[;AGLE OIL AND REF NG CoM- 
the year 1922, repo 
gasoline of 34,402.11 


», 848 


tation 
gallons, 
against 22,3 gallons 
finerie 
against 84, 
runs at re 
against 2,710,498 in 

C. H. WILLs & 
ment Nov. 28, 
liabilities assets of 
liabilities the 
compan} 


year 
state 
as ot aM EA 
cess in 
$3,583,111, not including in 1 
capital stock of the 
ment 
notes receivable, 
ceivable, $11,106; 
tory, $1,593,992; 
chinery, &ce., $3,427,149 
charge $86,809; excess of 
over $3,583,111; total, 
Loans,” 
payroll, 
acceptance 


State- 
$6,403 ; 


re- 


follow Assets: Cas} 
$56,448; accounts 
deposits, inven- 
land, building ma 
deferred 
liabilities 
euaiie $8,765,058. 
&c., 
&c., 


$479,- 


Liabilities: 
$247,731; accrued 

$105,068 ; and 
361; accounts payable, $1,945,065; 


mortgages, 

taxes, 
notes 
deal- 
credits, 


$36,- 


ers’ deposits, $9,980; revolving 
&c., $5,941,614; dealers’ 
234; total, $8,765,053. 


reserves, 
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RITERS and_ econo- 
mists in England are 
turning their atten- 
tion more and more to 
the problem of trade 
various 









among’ the 
parts of the em,ire as 
an offset to the dis- 
astrous effect of Cen- 
tral European condi- 
tions upon British industrial and finan- 
cial life. 

Prominent among the periodicals con- 
ducting a species of campaign along thé 
lines of British imperial isolation is the 
National Review (London), which pub- 
lishes in each- issue an article dealing 
with various aspects of the question. The 
January issue of this magazine contains 
a copy of the speech delivered by J. F. 
Darling, C. B. E., before the Manchester 
Association of Manufacturers and Ex- 
porters last month. Mr. Darling is a Di- 
rector of the London Joint City and Mid- 
land Bank and served, in 1920, under 
Lord Milner on the Colonial Economic 
Development Committee. He has also 
produced several exchange and currency 
studies in England, and has been closely 
associated with several great interna- 
tional financial undertakings. 

























In Mr. Darling’s opinion, the economic 
recovery of the world is daily becoming 
more and more a matter of co-operative 
effort. He feels that financial and cur- 
rency co-operation is particularly appli- 
cable to the British Empire, especially 
with reference to the trade carried on 
within the countries which comprise it. 
The British Commonwealth has much in 
common, especially the heavy burden of 
debt incurred in order to enable it to win 
the war and to preserve its freedom, and 
it is surely fitting that each country 
help the others bear the burden. It may 
be a bit difficult at the outset to handle 
the whole debt, but a portion can be 
dealt with so as to convert it into an 
instrument for actively aiding develop- 
ment of the Commonwealth’s trade. 
























Trade among different parts of the 
3ritish Empire in the last few years has 
been suffering from an inability to deal 
economically and successfully with one- 
sided trade—exports exceeding imports 
or imports exceeding exports—not only 
in amount, but partly as regards time. 
Imports react on exports and vice versa, 
and a decline in one often means a de- 
cline in the other. When the gold stand- 
ard functioned freely, gold often bridged 
over the hiatus, and more*especially did 
credit, built on gold, act in this manner. 
Now there is no bridge, and the absence 
of it has caused much loss to trade. 
Pending a return to the free movement 
of gold, which payment of Britain’s debt 
to the United States seems to retard, an- 
other bridge must be constructed. For 
trade among the different parts of the 
British Empire, of which a large per- 
centage is overseas trade, what more 
suitable bridge can be found than the 
mobilization of a portion of the war debt 

of each country? 

Mr. Darling, having thus set forth his 
main thesis, then proceeds to discuss the 
position of the debt of each from an in- 
ternal point of view, indicating that prac- 
tically all of the countries under con- 
sideration have balanced their budgets or 
are making strenuous efforts to attain 
that end, and that the debt stands high 
in each, but that highest of all interest- 
bearing debt in the empire stands the 
British Treasury bill. He describes this 
as follows: 

In Britain every manufacturer and 
trader is prepared ta sell goods for so 
eminently liquid a security as the 
British Treasury bills. “ This,” he 
says, “is something I can readily turn 
into legal tender.” If Australia had 
Treasury bills as easily realizable in 
Britain as British Treasury bills, no 
British trader would refuse to sell 
goods to Australia in exchange for 
such bills. Or, on the other hand, if 
British Treasury bills were as easily 
realized -in Australia as Australian 
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A Review 


ones, no Australian firm would refuse 
to sell goods against British Treasury 
bills, easily turned into’ Australian 
legal tender. 


ten per cent. of the issue, to be 


countries. 


cheme M 


Commenting on. this 


Mobilization of part of the war debt, F 
ling says: 


then, in Mr. Darling’s view, could be ac- 
complished by the issuance of a new se- 
curity, to be called Imperial Treasury 
bills or Empire Currency bills, to which 
each country participating would attach 
special privileges. These new securities 
would not increase the existing debt 
but merely mobilize a portion of it. 
Control of the issue would be placed in 


Thus we arrive at what would 
ably prove to be the most accept 
securities in the world hort-ter1 
freely negotiable, with monopol 
exchangeable into currency of th 
ferent countries of the Empire, 
gold reserve behind it, and bearir 
terest at the current rate a é 
mined by the free play of compet 
As ® security with a relativel, 
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Today’s cover of The Annalist || | 
shows the Bolsa de Comercio, or 
Stock Exchange, at Madrid. It | 
is one of that city’s many beautiful 
buildings and was constructed in | 
1893 by the Spanish architect, | || 
Enrique Maria Repulles, in the | 
classic style. 





























the hands of a commission comprising the financier’s view this on¢ 
representatives of each of the countries 
concerned, and London is suggested as 
the most suitable headquarters, under 
the circumstances. The main features 
of the scheme are described as follows: 


is usually a matter of time, 
apt to become accentuated by 
charges of various descriptior 
the heavy rates paid for forw 
tracts, the necessity for dual 

_1. There would be free converti- on the part of banks operating 
bility as between Empire Currency countries. 
bills and the crrrency of the partici- 
pating countries. the 

2. Each country would agree not to 
issue currency unless against gold or 
Emipre Currency Bills. 

3. Instead of a separate issue of 
Currency Bills in each country, there 
would be only a single issue, which 
the appointment of a commission 
would render practicable. This would 
be advisable both in rate of interest 
and mobilized bills. 

4. The object being securities with 
the utmost measure of negotiability, 
the most acceptable usance would be 
three months. The issue could very 
advantageously be divided into  sec- 
tions, one in the form of bills at three 
months, the other in the form of cer- 
tificates subject to three months’ no- 
tice of repayment given by either side. 

5. The rate of interest to be deter- 
mined by open competition for bills 
and certificates bearing interest based 
on the bill rates. 

6. A reserve of gold, say five to 
rate of interest, increased mobility for 
a portion of the Empire’s debt and 
elasticity for internal currency ar- 
rangements of each country, the issue 
would be well worth while. It would Mie : 
prove indisputably to be the ‘bridge -” support of his contention, produce 
between. one currency and another following table in millions of pound 
throughout the Empire, the absence of COR Ae 
which has led to so much disorganiza- Imports. Exports. Export 
tion in the exchange, to high financial Egypt— 
charges on goods sold from one coun- 1919-20, L. E. 87 113 26 
try to another and to the curtailment Pons eves T1 37 
and even tempora stoppage of stralia— 
trade. = Ppag 1919-20, St.. 99 150 51 
The rest of Mr. Darling’s address is Pca on Re Sige 132 

devoted to a more or less technical ex- 1919-20 .....:89 47 § 
position of the financial aspects of this 1920-21 ..... 66 51 
kind of trade, with especial reference South Africa— 


to the question of one-sided-trade. In re tn e. ba zs - 1G 


He compares, at some 
respective situations of Au 
New Zealand and South Africa 
one hand, with more or less vary 
change rates and _ financial 
whose burden hampers trade, v 
on the other hand, of Egypt, 
fixed rate of exchange, bills negot 
purely on an internal basis an 
rency issue covered entirely by B 
Treasury bills. The fact that 
ears——1920 and 1921—the Egyptiar 
ernment could stand a_ shrinkag« 
some 30,000,000 Egyptian pounc 
currency issue without a tremo: 
ness or the exchanges is attribute 
the Governor of the Bank of Eey 
the fact that the issue is covered b 
deposit of British Treasury bills, ch 
because they practically represent 
in the country with which Egypt 
ries on the larger part of he? 

Mr. Darling contends that trade mo 
ment in Egypt is also one-sided ar 
unlike that of the other dominion 


of Foreign Opinions 


tributed pro rata by the participati: 








the opinion 


yuld be most useful, 


ng placed in the present 


urplus money in Lor 
cannot be sent else 


, though it is needed, 


ost of bringing it 
irrency Bills would 


Mr. Darling, to speed 


my} 


1ancial transactions. 






that Em 
ls would facilitate the 
1ey to whatever part of 
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10 


ebt to be thus convertec 


nternal consideration, 


e of Great Britain, h 
r cent., which i th 
vered by British Tre: 


e dwells for a time up 
of Canada and 
es would possibly nee 
tion and even 
ne seneme presented 
(London, Jan. 11 
eresting description 
as follows: 
ature of the industrial 
he Ruhr, with wl 
area whose pig 
ion is, roughly, equ 
England. Hers re 
producing the met 
whose peculiar qual 
Ruhr area its special 
ound the mine 
great steel worl 
of Lorraine, Sweden 
worked up, being 
Rhine to the great 
tuhrort (which is oné 


oal depots in the world), 


North Sea ports via the 


Canal. A complicated 

: assists in bringir 

iterials, distributing the 
and carrying tne 
juired to support the 


population, concen 
ull area quite incapable 
them by its own food 


the writer, living cond 


from the worke: 

t what they were, aithough 
cheme was introduced 
nmon with the re of 

Essen workers have been 
1 by the flight from the 
accompanying situation 
a conservative and self 

, has lately been drawn 

of trusts and interest 

nas come to an arrange- 

Rhine locomotive and en- 


I 


limes states, the great 
ndicate has been broken 
rn of Lorraine to France 


icceeded by a number of 
loney paid by the German 
ompensation for the 
and Sarre properties ha 
expended in developing the 
n Germany. The prop 
mund, Duisburg, &c., be- 
e group of which Herr 


lead, have been bought 


controls the Deutsche 


ning and smelting works 
im Verein furnace and 
| of which are situated at 
the Gelsenkirchen oal 


‘his important connections, 
mes, is the recently formed 
the Siemens electrical group 
gen of Diisseldorf is head of 
group controlling blast fur- 
teel works near Duisburg. 
[hyssen, whom The Times 
i quiet man with a wonder- 
ig brain, is head of the group 
iin interest in the blast fur- 
tlamborn. Then there is 
sad of the Kloeckner group. 
furnaces in Westphalia, steel 
refeld and the Humboldt en- 
vorks at Cologne; Otto Wolff, 
Rhenish steel works, &c. 
then continues: 
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The Weeks 








ERMAN town wel- 
comed as heroes and 
patriots the industri- 


officials 
French 
had 


alists and 

whom the 

court - martiai 
fined and released for 
disobedience to order: 
There much 
singing, shouting and 
parading but no dangerous disorder. The 
French were patient under taunts. Once 
the cavalry charged in Diisseldorf, and 
one woman was shot. Cannon were posted 
to destroy the large industrial works, 
but there was no necessity. President 
Poincaré asked the Chamber Committee 
for 45,000,000 francs on account of oc 
cupation expenses for January and Feb 
ruary. The Finance Minister informed 
the Reichstag that the extraordinary 
budget showed an increased deficit of 
about one half the expenditure of 3,500, 
000,000,000 marks. The French are dis 
appointed in results attained, but not 


Was 


in the policy to which they are commit 
ted. “If the Germans can stand it, we 
can,” one French General said. Ge! 


man spokesmen denounced the policy of 
collecting reparations by forcible proce 
dure. The French continued the exten 
sion of their customs circle, placing sol 
liers and officials at the intersections 
of twelve ,railroads and twenty-five 
highways. he French began to speak 
of an occupation of years, proportioned 
to German resistance which caused it 
Saturday’s cables brought the action 
of the Reparation Commission com 
pletely regularizing the French action 
under a full, formal mandate The 
French had prepared a modification 0! 
their policy, including a moratorium, 
but it was not presented, because of thi 


re 


commission’s decision that Germany’ 
sistance to France made such action im 
appropriate. Germany's 
moratorium also was canceled by it 
pudiation of the Versailles Treaty and 
stoppage of all reparations 
The commission, therefore, declared that 
Germany was in willful general default, 
that all of the treaty’s 
reparations withdrawn 
and that the May 


request for a 


re 


paymen: 


modifications 


schedules 
previous 


were 


schedule of 


5, 1921, was revived. France, Belgium 
and Italy voted aye. England’s repre 
sentative did not vote, but assisted in 
preparing the decision on England’s 
policy of benevolent neutrality The 
British Cabinet was reported divided 
about recalling British troop: Ger 


many denied repudiation of the treaty, 
asserting that it had merely refused 
payment of reparations forcible 
demand. 

While the situation was being regular 
ized thus legally, economically the disor 
This was natural, for 


under 


der was increased. 
everything connected 
services, such as Post Offices, 
telephones and telegraphs, had reason for 
obeying Government orders. The public 
services were generally suspended or dis 
arranged. The workers are less obedient 
to Berlin, the miners particularly. They 
do not recognize orders from the Cuno 
Government, and mine production has 
fallen only one-third. The are 
chiefly of “ white-collar” classes, clerks 
or salaried workers, not wage earners, 
not miners. More coal goes to Germany 
than to France, but the workshops of 
both countries need raw materials. The 
French officially stated that there were 
only 55,000 troops in the Ruhr and Rhine- 
land, all whites, and no more were need- 
ed, although operators for public utilities 
were necessary. The Berlin telegrams 
said women telegraphers were whipped 
out of their offices; that the French offi- 
cers took children’s milk; that Moroccan 
officers were billeted in hospitals, dis- 
placing the sick; that Spahis attacked 
with swords women and children, and 
that expulsions of officials continue. The 
last is true, according to French reports. 


with Government 


railways 


arrests 


Developments 


If France has no balance of credits on its 
adventure, it would seem that Germany 
debits, 
calm 


has a balance of judging fron 


France’s comparative and Ge) 


many’s growing anxietie about it in 
ternal affairs. Thousands of volunteer 
to the Reichswehr were offering them- 
selves in the early week at every centre, 
But there 


such dem- 


in an excess of nationalism 

seemed reason to believe that 
onstrations, like other strikes in the 
Rhineland, were instigated by those hav- 
ing other motives than pure patriotism. 
lhe German allegations of outrages were 
unconvincing general statements, without 
wit 
The 
French communiqués were made by those 
The French For- 
for example, declared there 


specifications of time, place or 


nesses or responsible authority. 
in responsible position 
eign Office 
was no truth in the report that twenty 
Germans had been killed in a clash with 
French troops at Boppard, near Bingen 


There had been no such trouble The 
Burgomaster was arrested for resisting 
the orders of the French military au- 


thorities, but there was no rioting 


As another exampl 

Premier Poincare, speaking to Ameri 
can correspondents. made this definite 
pronouncement 
intention whatso 


the Ruhr We 


“France has no 
ever of remaining in 
have gone there as a sanction caleu 
lated to make Germar pay and w 
will leave gradually as she pays. It 
is not at all a good thing for France 


to be in the Ruhr from the point of 
view of her security. On the Rhine 
we are safe, but in the Ruhr we oce- 


cupy a dangerous position and might 
have to retreat should Germany 


how armed resistance. But. in that 
case, we would advance somewhere 
else.” 


Blast furnaces are closing down one 
after another in Lorraine: more and 
more will have to close down, owing to 
lack of German France can 
however, hold out much longer than 
three months; she is going to hold out 
to the end, even if, as may be neces 
ary, every furnace closes. 


ane have ejual cause with the 
French to revenge themselves for 


which is so well es 


} 
cone 


German ruthlessn¢ 
tablished that it is 


but the Belgians are 


an offense to deny it, 
as moderate as the 
Lieutenant, 


French Thus, a_ Belgiar 


having been murdered in uniform by Ger 


man green police, ten were court-mar 
tialed in Aix-la-Chapelle It appear 
that they confessed, explaining that th 


intention was to avenge the killing of 
officer by a Belgian mis 


Six 


German police 
taken for the 
were sentenced to imprisonment, four to 


murdered Lieutenant. 


death, and one was acquitted. This ine 
dent could not be recognized in the Ger 
account. To the 
thing unwelcome is an outrage 


man Germans every 


For ex 


ample, the interruption of food supplie: 


by the railway strike is represented as a 


malicious hunger blockade; Germans in 


the World War thought food blockades 
were a humane means of convincing an 
enemy 


Wednesday’s cables brought reiter 


ations of France’s intention to proceed 


resolutely with its policy of moderate 


pressure until Germany reconsiders it 


position. Thus, General Degoutte said 


We did not come into the Ruhr to 
obtain political or military suprem 
acy but to see to it Germany carried 
out her obligation We are peaceful 
about it, but that must not be con- 
sidered a weakness. 

We have interfered as little as 
possible, but we will not endure pas- 
sive resistance forever. For this re- 
sistance the German Government and 
officials are to blame and must take 
the responsibility for the results. We 
are going to remain in the Ruhr as 
long as we consider it necessary. Ger- 
many has her fate in her own hands. 

The French Army is not the Prus- 
sian Army. We are net murderers; 
we do not follow Bismarck’s blood and 
iron policy. We are not here to make 
German workmen labor as slaves. We 
are here to make their masters pay 
taxation that our devastated regions 
may be rebuilt. 


in 


Other sanctions will be taken forth- 
with unile sabotage ceases. Noth- 
ing will hold us back 


The French entered upon their adven 
ture with full appreciation that the eco- 
battle of the Ruhr was a second 
and that it was a_ problem 
the French or German would 
first. That the psy- 
chology feels the fron 
the Berlin cable quoting the general, 
phrase, “We are bound for 
oblivion; nothing matter 
But out of this attitude of desperation 
come a willingness to wreck the 
baffle France, even though 
should suffer than 
France. An American correspondent 
quotes Stinnes’s opinion that if the 
Ruhr were ruined, Germany would b« 
thrown into the arms of Russia. Stinnes 
doubted that Germans’ flight from the 
mark had given the great industrials 
two billion dollars 
stabilize the 


nomic 
Verdun 

whether 
‘crack ” German 
strain appears 
popular 
any more.’ 
may 
Ruhr to 


Germany more 


foreign credits of 
Germany needs a loan to 
mark. Stinnes could raise it if the Ger 
man railways were given him to operate 
as security. The present management 
1s inefficient and rates could be raised 
several hundred per cent. The Govern 
ment was week, but disposed to accept 
his advice. His sentiments appear 
rather those of a profiteer than a pa 
triot but looking in the right direction 
nevertheless It would be easier to 
raise railway rates than other taxes. It 
would be better yet to stop the Govern 
ment’s policy of promoting sabotage and 


strikes. A Berlin cable on Wednesday 
from an American correspondent quot 
ing a Government official, read 
Germany would lend a willing ea 
to such intervention, whether it cam 


from America, England or Italy, 
vided it carried a promise of Fren 
withdrawal] from the Ruhr 


pro- 


President of the General Rail 


Federation and member of 


HE 
waymen’s 
Council had re 
that a 


Economic 
turned the Ruhr and 
general strike would be inadvisable 


the National 


from said 


The workers were in constant con 
munication with their leaders and the 
Government regarding passive obstruc 
tion of the French, but the situatior 
in the Ruhr now is _ beginning to 
change as a result of the arrival of 
considerable number of French anc 
Belgian engineer troops, under tle 
command of military engineer 

These have established a connec 
tion between Essen and the other big 
cities of the Ruhr with the respectiv: 
French and Belgian junctions for th 
transport of coal. The only difficulty 
remaining to them is the putting into 
operation of the branch lines connect 
ing Essen and the other great centres 
with the mines 

My impression is “that despite the 
passive resistance of our workers, tlie 
French have established themselves 
definitely in the Ruhr. We cannot 
hope for effective assistance fron 
other countries. The only thing that 
could help us is a general strike of the 
French and Belgian railwaymen to 
halt the transportation of Ruhr coal. 

Our hope now is the British Labor 
Party. which may be able to force 
British intervention and a more mod 
erate Franco-Belgian policy. But even 
British intervention now appears too 
late 


That hope is vain, the British Premier 
last week having refused the request of 
the leader of the Labor Party opposition 
to hasten the meeting of Parliament on 
Feb. 13 for the purpose of sooner con- 
Franco-German situation. 
Labor at its 
the 


sidering the 
The French 
annual meeting sent 
Ruhr workers, upon whom military force 
is being imposed to compel them to 
work. 


Federation of 
greetings to 


That is a singular statement. Nobody 
is being compelled to work in the Ruhr. 
On the contrary, Germany is reported as 
paying strikers in advance, in order that 
their idleness may embarrass France. 
On this point The London Times cable 
remarks that there is jealousy between 


the Foreign Situation 


German railway workers who are paid 
for striking and German miners who aré 
unable to earn wages and find their cost 
of living increased through the railway) 
strike. the Ruhr mine 
unanimously proposal of 

strike, adopting 

Nationalist 


selfish considerin 


Accordingly, 
rejected the 
general instead a co 
demnation ol intrigues 
Thus, economics and 


are shouldering politics and patriotism 


into the background 


Friday’s cables reported the comple 
tion of France’s program for the isola 
tion of occupied and unoccupied Ge 


many. Since the railway strike pile 
coal at the pitheads, the production fall 


on Feb. 1 to half normai Germar 
which has been getting more coal thai 
France, will hereafter get non More 


over, Germany will be refused the } 


lege of passing exports or import 
through the customs operate 

French Since railway traffic cri 
pled, the French have requisitior 
sorts of motor transport, with double 
purpose. The French needed the mean 
of transport and they wished the du 
trialists to feel personally the interruy 
tion of communications, more partic 


ly because they own most of the moto 
throug! 

the 
either the of 


and have been dashing 


gion on errands not to interest of 


France. Now they have 
tion to walk or use the railways with th 
That the screw 


from the reay 


same freedom as others 
felt 


are being appears 


pearance of Stinnes in the Ruhr for thx 


conduct of operations and negotiation 
on behalf of Cuno. Friday’s cables a 
brought Chancellor Cuno’s confidenc: 
the American correspondents, argui! 
how France is suffering fron po 
France is getting less than ( man 


paid before the 
but 
tematically r 
that, while 
and lumber, it is 


occupation, tl 
lor said, Germany is being 33 
uimed.” He omittes 
Frane is getting Ik« c 
advancing or 
toward decision comp 
Germany 
four years, 


getting a 
to pay more than for t la 


the latter result bey ? 


important than the losses t I r 
would be interesting to kno 

the Chancellor gave the sam 

for German publication and Ge 
mans think of the polities which ea 
such damage to them, when it co be 


stopped at w 


RIDAY’S cabies reported that | 
Is increasing deportatior 


obedient officials, and also ec 


mines which refused to wor! 
requisitions. The relations of t Kren 
with the Ruhrites was not originally 
good, and 1s not improving ; pressure 
is applied. The cables contain Frenc] 
comparisons of the manner in whic! 
Germany, as an occupier, exploite 


The comparisor 


logic does not cor 


France and Belgium 
favors 
trol disputants who have mutually ay 
pealed to force : 
than logic in German threats of r venge 
on “the bloodsuckers of Pari They 
learned their business from teachers who 
are better practitioners than teachers o1 
scholars. It does not seem to occur to 
the Germans that the French were mad 
to suffer more than the Germans. with 
less cause or justification, and that the 
revenge which France is now taking is 
fact and than the 


France, but 


There IS more tempe? 


milder, in motive, 


German. The effect is felt far beyond 
the Ruhr—throughout the world, in fact 

The stolidity of the world markets 
under the Ruhr strain has at last turned 
into activity and depressior Mark 
have sold at below 40,000 to the dollar 
on the Bourse and 50,000 to $1 unof 
ficially, thus ranking themselves below 


Polish currency. Yet the Reichsbank 
holds six times the gold value of the 
marks. The money presses speeded up, 
under the necessity of buying abroad th« 
coal and iron which have hitherto been 
supplied from the Ruhr. The Reich 


Continued on Page 23° 
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American Speculation in Europe 
NE need not travel ntrary, the true induc: 


far in this country to 
discover people who 
apparently have yet 
to burn their fingers 
in European specula- 
tion, or, if they have 
already done so, are 
still hopeful of aver- 
aging or otherwise 
recouping themselves for earlier losses. 
Very little conversation with almost any 
casual acquaintances leads to a revela- 
tion of the matter uppermost of their 
minds. Half interrogatively, half medi- 
tatively, they inquire whether one thinks 
marks will come back or whether it 
would be better to buy French francs or 
Italian lire. Prior to the war one would 
never have met with such an inquiry. It 
is an entirely new phenomenon. The 
frequency with which the subject is in- 
troduced is a matter for wonder. Some 
such inquiry also constantly will precede 
any business in offices where one had 
previously been accustomed to find the 
occupant entirely engrossed with normal 
affairs. The fact is evidence of two 
things—the vast extent to which specula- 
tion in exchange has gripped this coun- 
try and the immense capacity of the 
reservoir of investment funds remaining 
to be tapped. In England at one time 
it was commonly alleged that half the 
adult population, male and female, en- 
gaged in backing race horses. Today 
one might easily imagine that quite as 
large a proportion of the adult popula- 
tion of this country, certainly including 
females, is engaged in backing curren- 
cies. And yet the cards are stacked 
against the backers in the latter case to 
an extent undreamed of in the former. 
One cannot grasp the true position of 
affairs without taking into considera- 
tion the practical operation of the es- 
sential conditions of Western civiliza- 
tion. Its material aim is the production 
of economic rent and surplus value. To 
gether these form a single fund out of 
which State revenue must first come. 
The residue belongs absolutely to the 
owners of property. Obviously, it is to 
the interest of porperty owners, and al] 
who hope to become property owners, 
that, in the first place, this fund shou! 
be as large as possible, and, in the sec- 
ond place, that the State should be con- 
ducted efficiently with regard to the er 
to be attained. From the property 
owner’s point of view the police powers 
of the State should never be developed 
capriciously with a view to the enforce- 
ment of fads and invidicus regulation 
of individual existence. Their essential 
use is to protect property and to enable 
every individual to develop his utmost 
efficiency, with the recognition that ef- 
ficiency is always retarded by irrita- 
tion and under-nourishment. 
Economically, a property owner is one 
who has the legal right to subsist with- 
out taking any active part in production 
or distribution. Entire supplements of 
Sunday editions and many columns of 
daily editions of newspapers are devoted 
to reporting the pleasures that accrue 
to the ownership of property with a 
view to stimulating people to aim at 
its possession, the constant struggle to- 
ward the attainment of that end result- 
ing in general progress. The recogni- 
tion of this position will probably ap- 
pear strange to certain devout individ- 
uals accustomed to misinterpret revered 
remarks through ignorance of the cir- 
cumstances under which they were made. 
Particular allusion is made to the Chris- 
tian maxim so often heard, that “if any 
would not work, neither should he eat.” 
These words were spoken by a visiting 
inspector of the Christian commune at 
Thessalonica and subsequently referred 
to in a letter addressed to a member of 
that community as a standard of con- 
duct for its members. They were nct 
addressed to Western people, but to an 
Asiatic community, one of many groups 
formed for the express economic pur- 
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European Governments 


owe the Government of this country $10,000,000,000; 


2 ame object. 


private individuals and corporations in Europe 
private individuals and corporations in this coun 


far short of $4,000,000,000. Sin 


+ 


probably not 


1919 foreign loans have been floated in this country 


to the extent of $3,500,000,000. Mark curren 
and mark securities sold to citizens of this coun 
are variously estimated at $500,000,000, $900,000,01 
and even as high as $2,000,000,000. Only the G 
Government could approximate the corre 
Even then they would count as sold 


+ 
t 


man 
figure. 


Germany the immense quantities sold to American 


traveling in Europe, many of whom have gone the 
for the main purpose of gambling in currencies, ; 
though ostensibly for other purposes. It is obvious 


to the interest of steamship companies, travel agen- 


cies of all sorts, and, generally, those who assi 


Americans to part with their money to, father the 
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interesting press items that from time 


time showing how a traveler by adroit manipulati: 


appear 


of exchange managed to make an extensive tour and 


return with more money than he took with him. 
Notwithstanding 
that further loans by the taxpayers of this count 
to the Governments of Europe are essential to p1 
f the existing imbroglio and the 
prosperous foreign trade. ’ 


r 


viding a way out « 
establishment of a 
is a limit t 
apparently it has not yet been reached. 


available for giving away. 


the above figures, it is urge 


ru 
i y ired 


» throwing good money after bad, but 
We are 


either too hopeful and trusting or we have too much retul 
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that he may sell it ata 
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n the sentimentai 
r} on soil tilled with 


idea of 


views are applicable 
all number, which i 
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WUD , 
tion is by no means own 
“I It is the hope of be 
ot ist without working, in 
in it e need to perform 
an honest analysis of 
; be found undeniable, 
pi 1 the soft sentimentz 
1]. " 
st around the other idea. 
L} ward the cities is r 
ealization of the goal 


attainable there than 
It is to the fina 
vith acreage to 
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*s of profitable crops, 
hat it is the crop anc 
which decides. A 
1 remind one that the 
well pleased with : 
j ell pleased ; 


| ff « ‘ 
any 


real estate, 
an income that can 
for 


to the means 


king. They do 
except as 
value of the right 


ic 


a means to 
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idy thinking, we 

















pineasinigsias ke the necessa) 
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nability to appreciate 





Benighted statesmen, 
enth century econon 


the idea that revenue 


pose of disintegrating the Roma: tion of a position where one can ae psgyevnrnr ; the 
pire, an object which was subsequent}; in luxury without working. ies a stimulus a ndus- 
attained. Western civilization being that a certain school teaches that meine with 
practically a revival of the principles of exercise of power through the er ; ye pei to a nits’ 
ftoman civilization, it would suffer th ment of foundations and the ue Stade. Result 7 we 
same result from a practical application of big undertakings is the accepted ¢g fied this theory. O 
of the same doctrines. but, after all, that is only another a ernment appreciate i the 
There are not a large number of pure’ of the use of Aladdin’s lamp. The : ng its hold on the eco- 


ity to indulge one’s caprice, tl 
session of the lamp, is the 
In so far as one’s 


property owners, but there are a consid- 
erable number of partial property own- 
ers, those who, to some extent, can sub- 
sist without taking an active part in pro- 
duction and distribution. For the rest, 
they belong to the other classes for the 
time being. These classes consist 
of those who perform the functions of 
actually producing and distributing. But 
they also include lawyers, artists of all 
sorts, writers, doctors and all who min- 


aim. 


sory, it is not work in the 
considered. 

other Apart from the true appre 
the word has covered 
The principal of these appert 
holding of land. 


rrour! 


work may | ae 
pleasurable and not economically com] i 


the economic significance of proj 
other : 


Any love for the act 


ling to prevent it beings 
iden standard 
is leased people work 
when it is freehold they 
ng failing 
taxes are only different 
ame demand which ist 
defrayed out of the 
1 their labor must create 
centuries farmers have 
$5,000 annual rent in 


unde 
n of exist- 


sense here 
taxes, to see 


hension 
del 


alns t 


+ 


ister to the comfort and luxury of others, soil, apart from the income it produce . ae 
whether as salaried servitors or as trad- is essentially an Eastern characterist tg Ashtrssion is ” meget 
ers. To,the extent that they so minister, The notion that industry is stimulat _— wrerg ngs ——- 
they assist the others in the vicarious by absolute ownership of the soil recognized that on = 

essment to income tax 


tirely fallacious under 
tions 


expenditure of their funds from what- 
ever source those funds may be drawn, 


Western con 
The Eastern peasant and, by ¢ 


This tremendous margin, 
foreign tribute, originating 


but principally these ministrants are ception, the French people conceive pro ws iP Sa 
called into existence for the service of erty as inherent in the soil. They yee has enabled Great 
property owners. It is essential to recog- the soil for its own sake. There a financial position. 
nize that the whole organization of West- another form of attachment which where the farmer owns the 

1 has been absorbed. The 


ern civilization has been built up on this 
arrangement of society which experience 
has shown to be the most effective in 


sults from pride—that of a noble 
who, without a mansion and park, i 
a society lady without a wardrobe 


its creation has 
theoming. The English pro- 


n the capacity from which 


sary to 


raising the genera] standard of living limousine. This attachment does t A ae 
and in promoting progress. Whatever arise from a sense of property, but ppg laced of - — 
our lips admit for the sake of conforming rank and social position. It is different en the demands of the gene 
to prejudice, the inner desire of almost from the belief of the peasant who e ies — low his pees 
every one is to be able to live without ing the nobleman enjoying immunit rge. Now he sgh go 
working. Most of our massive produc- from labor, imagines that this is due to till worth w te - 
tion of fiction and much of our criticism ownership of the soil and redoubles |! sition as revenue farmer. 
of daily events is directed to a glorifica- efforts to obtain an allotment. In the tinued on Page ZA 
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fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
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The space between the base line and the broken line represents the cash reserves required, that between t 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock mpu 
so that the record can never be brought to the date of publication. The chart records the 
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Week Ended Saturday, Feb. 3 
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Centra! Last Week Year t . 
Reserve Cities 192 1922 192 Other Citic 19 1922 
New York $4,751,601,475 $4,540,009, 165 S22 OSYL STS Oo louftale $40 Oe $181.91 
Chicago 131,068 {80 872,000 3,089, 166, 2¢ Cincinnati 1,2 269 UO 
Columbu Ohi ( tH AS3y 
Total, 2 C. R. citis ¥ $732, 53¢ $4,820, SSi,16- #25,681,044, 754 $22, 870,550,417 Venver 4 16,948,? 
Increase 10.2 Lo Angeles 11¢ 469, 08) 
Other Federal Keserve ¢ Louisvill: -6,N14 120,201 
\tlanta $51,635,004 $55,795, S28 $268,064 $109,069, 405 Milw auke 10 139 144 
boston 89,000,000 316,000,000 1,953,000,000 1,519,000, 000 Yew Orlean + 245,04 
Cleveland 100,151,76 78,993,490 34 942 00 300, 448.314 Omaha » QI 162 
Kansas City, M¢ 131,535,32 124,924,189 692,517,004 659,588,584 > i + 140,671.¢ 
Minneapoli 64,700.40 9, 906,47 S60, 48S, 466 288,927,292 sentthe nm 149,099 
Philadelphia $68,000,000 129,000,000 » 456,000, 000 2,.018,000,000 Washington NS, 45 
Richmon: $9,754,001 13,462,001 271,473,060 200, 623 0M == en 
San Francisc: 156. S00. 001 126,500,000 784, 700,00 669,500, 00 
Total 1 citie S44 4 .s 106 464 
Total, & cities $1,411. 576,582 §1,210,441,SS80 $7,520, 481,89 $5,054, 156,50 nere 
increase 16.4 2) 4 
Total, 10 cities Sf », 308, LIS $6 040,523,054 $33,001 529,674 $28 820,507,012 Total, 22. citi $7 232,85 $30.9 
! 14.4 Increase J 


Increase i 


Aetual Condition Statement of the Federal Reserve Bank 


















































Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. 8 Dis at. 11 Dist. 12 
Boston New York. Philadelphia Cleveland Richmond Atlanta Chicago St. Louis. Minneapolis. } allas San Fran'co 
Gold reserve 4 $956,310,000 $214, 769,006 $311,536,000 $107,757, 000 $135,252,000  $525,176,000 $100,781.06 iS, OOM $263,646, 4 
Rediscounts 230,612,000 41,809,000 11,529,000 15,624,000 2,456,000 19,875,000 G SO OM iM 14,847 
Bills on hand 66.193.000 279,619,000 78,575,000 56.509 000 58594, 000 28, S01L,000 66, 168,000 tOoB5. " 1. OOK 67,039, 
Due member 125,148,0 929.000 114,890,000 159, 283.000 61,252,000 04,433,000 +4 ( on 138.839 01 
Notes in circul'r 192,349.00 11.029, 000) 196,191,000 294 610 000 SS 985, 000 115,408,000 4, 906, aor 240.544 
Ratio of reserve 74.4 16.0 72. 7° S33. TITS RN ; 
~ . . { A A ry 
y , s a , , . « . 
Federal Reserve Bank Statement Statement of M Banks 
Data for Federal Reserve ranch Citi 
Ccnsolidated st ft ondition of the twelve Fede I \ Kanth " 
pure 4s follow nicag 
Jal 
Number of reporting bank 
RESOURCE 31, 1923 jan. 24, 1923 Feb. 1, 1922 Loans sec. by U.S.Govt.oblig'! } Ut $56,690, 
Gold and gold certi 292 664,000 $208,207 000 385,044,000 Loans sec. by stock ul bor ‘) eat 
Gold settlement in« } ‘ Reserve Board 161,403 C00 06, 642,000 109,193 000 All other loans and count 622,815 
Total loans and discount (it 1,100,0 
| S. prewar bond 0% 
Total gold ld $854,067, 001 $854.849.00 $894. 237.000 U.S Liberty bond $7.26 
‘o] > =4 Gre { S. Treasury bond i ( 2, 907 
Gold with Federal K 2,174, 677,000 181,121,000 1,928,419,000 l’. S. Victory and’ Treas. not $4 My 6 ‘ 
(told redemption f j $7,066,000 14.167.000 SN. NT2.000 , S bdo sogag yay lca 14°¢ 
Other loans, stocks and ( 7 
Total loans, discounts & ir ( l 96% 
Tota. gold res $3,075,810,000 $3,080,137,000 $2.911.528.000 Reserve bal. with } R. Bar TT 4( 
Kesrerve other thar 351,333,000 141,844.0% 149,990,000 Cash in vault ( 0 
Net demand deposit ) 
Time deposit ( 1.94 
, ‘ Government deposit 4 
Potal rese $3,227,143,000  § 21,981, 01 $5,061,018, 000 Bills payabl ot), 47 
Non-reserve Casi 4,452.000 76.043 .(4 * All oth o 
Bills discounted—secured | t Govern 
ment obligatior S41. 454.006 461.092 Ut 
Other bills discount PIS ONT OW $76, 726.04 
sills bought in oper ark O4 47M 0,027,000 Number of reporting bar 
Loans sec. by U.S.Giovt.obli Ts x 
Loans sec. by stocks and bond Mn i! 
Total bills on har $774,282. 000 $927.845,000 All other loans amd discount +, ‘ 0, 
United States bonds a! 166,857,000 90,709,000 Total loans and discount oo na shpat 
United States certificate indebtedne 185,962,000 214.7 U. 5S. prewar bond 4 mee 
Municipal warrant +000 "906 O00 U. ». Liberty bonds . Oy 
: = ‘ ( S. Treasury bonds (HM 1,4 
U. S. Victory and Treas. not $ i4 
U. S. etfs. of indebtedne 144 ( 7, of 
Total earning asset $1,139,552,000 $1,127,105,.000 462,000 Other loans, stocks and se« 1,201 3 4576 
bank premise $6,471,000 $6,400,000 407,000 Total loans, discounts & invest.1 44) (Mn 238,682 
Five per cent. redemption fund against Fed teserve bal, with F. R. Bank 0 + OM 7,3 
eral Reserve Bank not 311,000 310.000 7.855, 000 Cash in vault 14 (nt 9 81 
tincollected item 530,431,000 80. 151.004 198.220. 000 Net demand deposits 4 £69, OOM 922,1 
All other resource 15,180,000 15,497,000 14.460.000 Time deposits Mi 1,134,080 
Government depopits f iM 4s ONE 
Billa payable, & ‘ 
Total resource $5,013,540,000 $5,067,487,000 $4,851,922,000 All other 1 a 
LIABILITIES ted Citi 
Capital paid i $107, 703,000 $107.645_ 000 $103,200, 000 ‘ ie vial 
Surplus 218,369,000 218,369,000 215,398,000 Number of reporting banks 3 a 
Deposits: Government $6,014,004) 33042044 114.744.000 Loans secured by United States ¢ a . “ 
Member bank—resery ‘ nt 1,913,446,000 = 1,924,541,000 — 1,689,4292.000 ae by ~— a it ne , 65s, “ 
" cauad ‘ , eras Heme d other loang and discount 15,000 3), SOY 
Other deposit 31,602,000 33,243.00 36,304,000 Total loans and discount 821,000 1,834,14 
United States prewar bond 34,04) 
United States Liberty bon: S60, OK 
Total deposit .$1,991,062,000 $1,990,826,000  $1,840,470,000 , United States Treasury bon pete ed 
ederal Reserve notes in actual circulation 2,203,701,000 — 2,221,316,000 2.178.053.0090 | United States Victory and Tr« ; 671,000 
K. 1%. Bank notes in circulation—net liabilits 3,105,000 3,132,000 a3,ann,000 | United States certificates of indebi. 74000 
Deferred availability ite $79,551,004) 515,000,000 $14,475,000 a — eee Sep aa na 
All other liabilitic 10,049,000 11,196,000 16,438,000 Reserve balance with Federal R« 170, 000 ‘ 
Cash in vault GOS , OOK 
» ‘. 2 «ifs 3cpt ) 
Total liabilities oo.» $5,013,540,000 = $5,067,487,000 $4,851,9% lg ames — Be nD. OOM) 
Ratio of total reserves to deposit and Federal a ina Government deposits 16,222,000 726, 0K 
teserve note liabilities cembined si 76.9% 76.5% 76.2% Bills payable, & 15,622,000 
Not showr: separately prior to January, 1923 All other : . 20, 622,000) 
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Lov Date Stock Listed j ’ < 
ah TE on s do = “ si iagenaahdindenaiieempnaiaeaiaaaneadataaadaiatd 3 Last Change Sales 
Chica ae 
Ul ‘ 
Chi Illino new - 
(hica Illinois pf new <— ~ 
Chica West Fy 
4) Chica ( Western pf Ju 1 3 
0 Chicag \ aukee & Pau Sei ns I 
Chica Milwaukee & St. Paul pf Sey 
Chica & hwester Sas - 
Chicago & hwestern | Jar - 
Chicas Prneumati ro j e 
Chica sé 
Ch i 
Chica I 
Chicago, « 
i Chicago, St & O. pf 2 
2 Chile Copp ($25) - —— 
Chino Copper (3 Sey ( "* ‘ 
4) Cleveland ( & st. L Jar ma : 
Cleveland, ¢ Cc, & St, Louis pf Jan. vO _ 
Cleveland & Pittaburgh ($50). Dex 1 2 ra 
Cleveland & itteburgh special ($50) [er 1 22 - 
j y Cluett, Peab & ke - 
12 Cluett, Peabody & ¢ pf Ja - 
2 Coca-Cola (8h,) Jar 2, main 
“ 4 Coca-Cola pf J Jan - The ; 
i 17 Colorado Fuel & $4,235,500 May 2 , 
Colorado 2,000,000 Nov. 2 - 
0 11 Colorado 31,000,000 Dec. 30 ~ 
s mo Colorad pf 8,500,000 Dec. 30, "2 : ; 
11 Colora pf & 500, OOK Dec, 3 2 
17 Columbia 50 000 000 Nov 3, 2 
2% Ja 2 Columbia 1380, 292 Jar 
Sh, J Z Colur 10 voz sin n 
uw) a s 4 40,00) ja 
27 Jan 22 re vel | si 40.0) 
6 Jan s , st 130,84 li s 
ls Jan ’ I } 10S, Stid i) 
oe Jat 24 a Al s 144,642 \ l ‘ 
s! Jat i} late i 4,000 OOH ‘ , 
“) Ja ) later! At IMO 454 j 2 si 
Const ated G lectriec Light «& I Balt 14,610,200 j H 
124, 768, SUM be ) ‘ 
t 2 4. us 
U 40,196, 000 ’ 
1.216,16 Ja ci 
ena 
vO OOK Q 
300), OOF s 
10 00 015,000 Jin lis 
T2% sk 6 10,000,000 Jar 1 ( 
10 1, 700,84 
1% 0 ly ib 49,784,800 
HZ “i 111 ja ) 24,827,000 j 0 
$47 ; ' 4 1,097,175 { 
102 y 6.0958. 000 ‘ Ti 
49 4) a> 2 2. U2, GOK ju 
‘ i) ns 12% 4 a t 35,000 00+ Ap 
+ 17 100 ur 25,0004 OF i 
3 10% Ds } 10,000,000 q 
) 68 100 is 7,808 000 Ja ” 
* 19 S I p00, 
37 , 41 , r 50.000 O00 Apr 4 i 
50 a (5% 2 214 84 <0 
i 13% 2454 4 88,025 Jat 
xO s( 37,828,500 
110 x“) i4 100% Abs Oe {> 
049 Ps 142 11¢ $i 84,554,001 iv 
100 9 118 14 4. 74d Nun a Tt 
0 ‘ + 000,00 . 
4 950,001 j Pen 
Ta nA "4 15,301,7 ‘ 
By OS 16,! 
213, 10 Ls ” 
wh 1s 2 mage ' 
; ‘ 7 12 000.000 
4 ‘ 10 10..000,00 
160 ty in 7 Pept 
90 80 4 { t Yt : 
. { in " 750.00 . 
rs 4 Si ) voOo O00 ] 
~ = ) st o RTT 
Ont +102 Os rit $ 6,165,700 Ja oar ; 
8 4 J THT ST Ja ‘ 
5 i6 Sia i i, | HI 2.00000 ss ‘ 
ny . ‘ j “7s 
10% ( t , ( 2 R I 10, 132,506 
0 44 2 2 he bi 1.084.000 | 
. 5 4 ‘ Ss io Da Jot ( 16 Sty Oe j 
100 87 rit ) 4 I E1 133,610,000 Ja 
1D! it IS ‘ J 11z,481,000 
"a . + j " } 47.0004 ,0000 
~o% . ; oH k 16) 000), OOK 
oo” ona | (fo 2,000.00 
> ‘ lar 240M i 
— ja KA "TT 
Ti 1 2 O00 000 
4 KY j ' Ka 214,20 j . 
Ww . i Ia ! . pi ° 
‘ Jar y. Meder ins 
P 14 Ja 2 ht M & S 12 1 
” wo J r 
107 } Ww: Jat ' I $2 la wie 
1 Jat I 
“p el 1 I TOO OM 
Br pi ~ on Jat j } r 1008 40 % 
1 lat } > 10.000 00 
R4 1 4 t t ’ 
105%, i" Jat 2 I TA3 O4 Ont 
204 9 vil, ] u ] I “ = 
hg 30 “ I tt ) ED MERICA® Ja 
10 - 100 ja ' Ger rank } 
0 a 1 ! J ' 
ot I) 
77 11 b 
17 6 j (a I 
1 of 10S J 
10% ‘ a 4 r ‘ 2 ‘1 Jat 1 (ie ; 18,104,000 ' “i 
100 R4 Ww 10 ® a 2 104 Jan , J I ( 
05% R016 10t 4 “ 14 jar - : al ¢ , J v7 
143% 109 190) 1st i 17) Jan. 10 ; 4 ; > 
12 1 ” 1 Jan (ie tr 1 Ja 15 1% 
16% 9% i 8 13% Feb. 1 Genera Dec. 20 r 
15 eC” 86 6 J ( ~ jan. 20 Gren Me e. 1 1 I 4 
&o oy ‘Oo ” a ¥ Jan 11 G ‘ os ) 7 le } 
1 86 67 Feb. 1 Genera 8 (% ds i a 
73% Ho t ; re tan. 18 Gi ' oO pf Ma 0 
41 Jan Git ] ; 
. Feb “™% Jan 2 Gimt I I rT 
la 4 10 Jan. 18 Glidad t ( 
a Ja 4 4% Jan 2 Goldwyn 3 , i LL 
14% la ; Jan $ Good Ie 
86 Jat » s4 Jan ; Good Jar st r 
34m ‘ ja 2 Jan. 2 Gra M 
T6% i a 2 11 Jan Gra Ma 
THK f ja , 71 Jan rs 
8a, Jar 1 0 jan 1S Grea ore prop t 1) “ o 
Jar ) 10 Jar irea 15.000, 001 a “ 
uo Go Cree ¥ 2 200.000 ‘i 
20% 18% 34%, ve , 2 Keb 1 Gre Cananea 48781 QM : 
16% va 14% ‘ K or%K Jar % Guantan Sugar (sh 0 
OR 17 P Jat "| od) Jan Guantatr Sugar pf ow 
iW 1% i) ) ‘ 2s 12% Jan. 12 Gu'f. 1 & Northert ; a 
”G 1% 47 14 ‘ Ja 44 Jan " Gulf & Northern pf is y 
Wi, 2 4 4 Jar 19 78 Jan. 10 Guif States Stee At RK 
oO 8 101 om Jar i 101 Jar 11 Gulf utes Steel Ist pf lar 01 
3% : Jan. 1 1% Jan. 2 HADIRSHAW ELECTRIC (sh.) Ta ; , 
Hach ‘ Water pf. (82%) 1 2 
0% 40) jan. 2¢ R3% Jan $ Hartman Corp 2 1 2 » 
Havana BMilectriec Railway Light & Power 15,000 00 4 
“et * la ” 1s Jan s lend 10,000,004 itt an 
i170 170 ar 6,000,000 , “170 
Hocking Valle 11 ooo OF I ad 
61 1W1, 25,116,000 Jar ren) l a) 
8G 10 1. 000,000 id ny 
P «sh.) 200,00 2 44K 
16% on (F10) a > 100 } 24 (nn 
20% 6 (sh.) i 8G7 Ih 4 mm 
8 O00 Mar 
100, Rt s if 4,300 I 112% 1th 
ER 58 I t ased Line 10,000,000 Jat i4 . 
Illinois Central pf 10,720,400 Jat P 
10 Indiahoma Refining ($25) Ju 14! Zo 
6. Indian Refining ($10) ‘ 1 ene . ue 
80 Indian Refinin pf 2 Ly 1 ald 
Ingersoll Rand 21, ) 11% 
Ingersoll Rand pf 2 Ja 105 
25 Inspiration Consolidated Copper ($20) 23.6 Oct. 2 ( 541 ty 
1 erboro Consolidated (sh.) . ee 
3% interboro Consolidated Corporation pf AT altel 
terboro R i Transi ‘ a 
1:% 6 International Agricultura s 1M 
iT 3 International Agricultural pf - ~ 
a 21 International Cement (sh.) eee x0) R ‘ ron 
International Combustion Engineering -4 / oid 
International Great Northern Railway, w. } “ 22! nin ag 
100% G75, International Harvester (new? Jan. 1! SN "1 1 +4 
WG 994, International Harvester pf. (new) Dec 1, °*22 115M 2) 
17% 7 International Mercantile Marin ’ 10% . Smale 
BTM 36 International Mereantile Marine pf Keb 1 : a 4" THO 
Mar 1 14% 14% * SM 
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Owens Bottle pf 














Prhe Ranges Amount dend — - 
I Year to Dat t Capita I I t 

Higt Da Low I tock Listed i i First High Low Last 
‘ j pt 8.912.600 Nov. 1, ’22 « Q ; 7 i i 

: ' , 1 Compa 20,000 000 y 2% 

i Company pf jan. 1 2 Q 5 

' I pf tamped an. 1 2 I Q i0 60% 
I . ur 2: ! Q s SS 

st i 2 ra) ( t G5% 

‘ i t , 16 1 6% 

‘ t 6 ul a Ce 1% 

; ‘ n ] I i 2 $544 

q ‘ ar I f No 1 22 2 Q 19% 

and t Ja 2 i Q 1 
Ja A 2 { $10) 
a” Ja Me ul 4 EWEI \ 18 19% 
7 ' ¥ ‘ ur ; Jews pf +, G00, 001 Oct 1] ’ 1% re rT 
x (6s Jone rea 10,000,0¢0 Jan » *2 ~ f 
‘ ( ‘ d l eel pf 60.000, 000 O7% 
RES KA i COTT & MEMPHIS pf € 252,000 Jan 2 93 1 : : 

4 071% Ja 25 kK Light pf Jan 2. 2 1% 

‘ ’ l y 4 Kansas ( 10.000 O06 O15 vy oy 
n ' » Ja ; Kunsas 21,000,000 Jan. 15 Z Q : 

4 Jan 2 1% Jan 2 Kansas & 14,662,890 2 2% 2 2 
13% Jan 2 40 Jar 8 Kayser 106,458 $i $2 i $2 
0 t s 00 Jar 2 Kayser J ) 58,478 Jan 2, ‘2 Q oo Tr O1y 
51 Jan 1; 46% Jan 8 ly-Spr 9 096.4 Feb 1 4) r \ 

108 Jan. 18 102% Jar 2 y-Spr 5,444,700 Nov. 15 2 2 Q re 0334 07 
84% Jan 3 84% Jan ; lly-Spr 3,137.10 Jan 2, 23 1% Q s4y, 
12% Jan 11 10] Jan 23 leey Wh 10,000,000 Jan = "= 1% Q 103% O7 OT 
100 Jan 26 100 Jan 26 lsey Wheel 2,640, 000 Fret 1 i, Q 00 
17% Jan 4 ; Jan is nnecott 2,795,811 Jan. 15, '2 vis? Q 86 6 { 

feokuk & , 10,000) iy 

Keokuk & ‘ 4, GOL 2 

0% Jan ‘ 8% Jan. 17 Keystone T 455,880 Oct 1 s 0 B54 2 

‘ ar ’ aa Jar ( Kresge s S Compa 18,304,700 Dec 71) SA OT v14 2 210 
Kresge ompany pf 2 (00.000 Dec 0 22 Q 

Kress ( Hi.p ¢ mpar 2.000.000 Fel j » j Q 5 

Kress i.) Company pf 3,322 00 Jan. 2. '2 1% Q *115 

sti jan. 26 83 Ja 10 LACLEDE GAS IVAN) 10, 700,000 Dec. 1 a3 6 84 84 N4 

' ‘ 1% Jan au Lak e& Wes 11,810,000 1% 12% 2 

sy Jan 0 bts Jar 1 Lake Erie & Weate pf 11. S40 HO Jan 5, "OR 1 67 i 67 
my an 27% Jan t Lee Rub & Tire Dec 1 22 Oc Q 20% x) Ny 2S 
71 Jar 7 6 an Iehigh Valley ($50) Jan S. STK Q 70 i s ( 

20) Jan “ 210 5 Liggett & Myers Dec 1. 2 Q 218 A) 2 219 
r18 Jan. 22 210 , Liggett & Myers, Class | Dec 1, "2 Q 2 
8%, Jan 4 116 15 I gett & Myers pf Jan 2 as 1% Q LI7% , 

! 1 *11 1 ma motive pf lee 1, "22 1% Q 113 

wut ja 20 vy j Lima omeétive, née Gh 
1% ’ : 18% 17 » ~s . ! , May 1, °21 ct is) if 
11% a 10% 13 Incorpor sl ec, 30, "22 7 i O% 
614% Jan. 13 51% ; Wiles Bisc ss _ = ses 0 ‘ 

107% Jan 17 07 Jar 2 Wiles Linc Jan 2. "2 1% Q 107 

Wiles Bisc 2,000,000 Feb % A 16 
! ‘ 1% n. § lard (P.) C 24,246,700 Jan Q 170 17 ( 7 

119 i 2 17 Jar ‘ lard (I’.) Co 113045, TOE Jan 

137 Ja 130° b 1 l asi ville EEeeeeeeeeee eee eres 72.000 OF0 Aug 134% 1 
18% Jan. 24 un McINTYRE PORCUPINE MINES (sh.) 3,640,283 Dec sy is 
69% Jan 12 Jan 2 Mac lrucks Dec GR 68 

Jar 1 Jan ; Mac Trucks Ist pf Jan O4 4 
Jan 12 Jan Mack Tru s 2d pf Jan ro " a 

17 he IK Jan 2 Mackay Companies 4 sy ‘ Jan 117 i 17 
6 24 69 Jan. 16 Mackay Companies pf 50,000,000 Jan 1, 4 69 
7 20 61% Jan s Macy (R. H.) & Ce sh.) 30,00.) Gol, te 68 

11 ee) 1 112% Jan ; Macy (R. H.) & Co. pf 10.000.000 Fel 1 5. 115% , 1 
2 Jan ; 29% Jan 8 Magma Copy sh 200 000 24) ) ou, 
40 Jan 44% Jan 24 Mallinson (H. R.) Ce sh 200,000 ; a 
00 jar 4 ”) Jan 24 Mallinson (H. RR.) ¢ 10 +x Jan 3 1”) 
*1) Ket ; Jar 17 Manati Sugar 10,000,000 June 5) ¢ 9 
NL « x2 F's Manati Sugar pf $, 5000, 000 Jan 2 Pe a9 : 

Jan if wo) Jan 2 Manhattan Electr Supply (sh.) 69.936 Ja 3 ig. 
Jan if 4g Jar 2 vated, guaranteed 4,541,300 Jar 45 
} % Jan. 2 t ated trust certi ites 53,158 390 Jan . = ; Th 44 
, las 6 | tf ( ‘ 
1% Jar { ‘ Jan mange I Ps Hemp = 1% f i 4% 

‘ Ja i 3% Fel rt (2 7,83 % o. i  ,.46, ,434 44% 

irt lst 1 1,600,000 1% Q 4 bon 
)) 4 4 J et way 10,548,000 wt “ 2 2 

10% Jar z 66% Jan. 10 t way prior pf 11,370,0C0 Jan. 2, '2 1% Q wi 67 ’ t 
2 Ja ‘ be 2 eet way pf 4,9€2,300 . ‘ 4 
6 J Ja 1 t way 2d pf 4.0; = 1 
m™ Fe Jar t ‘ Jan. 2, '2 1 2 1h 03, m nena 
' . F* ckwell July 2 im 7 o i ; "i 

ry (st 77 Dec : 2 
‘ ‘ ; Alkal }, 885, 700 silos a bo ‘ é <é 
$ ; 44 I tors 7.211.400 As rr 4 

I . ‘ i et tors, ¢ ) 143 1-7 
78&% Jan. 1 67% Jan 8 t : an 
19 I 12 16% Jan. lit tment - a __Jan 2 1% Q see a 16% 

a7 lar 0 93% Jan ’ Edis Jan 2 ” — ee ~ ce : a 

03 ‘ oe 200 P Jan 2 troleum 15,942,500 Jan 20, *2 1% = 98 on . Be 

: 5 t m pf ae Jan zZ > 2 Ps pean 
1 Jan 2 64 Jan 12 Mexica eabe (sh.) 442 941 Nov. 27 7 a4 Ws 
i er ty Jar 1 Mexica eaboard voting trust ctfs. (sh.) 261 000 Nov. 27 + ba ae os 
s j 4 on Miar p ) > bed Uy Nov. 15, ‘22 Oc Q pally - 4 

*350 Ja ‘ *350 Jan 4 M ntra 18 738 COO Jan. 2 — Sh 27 eae 
12% Jar 12 1 oe ; iid i t , O1 a. 13,932,160 Jan 2, °23 Oc Q 1] 12 9 

r F« i Midval eel & Ordnance ($50) 00.600 O00 Fet iy Ele 7 
4 la % Ja 5 Minneapolis & St. Louis (new) 24,729,000 “3 “- é é 

64 la " 60% J i Mint St. Paul & Sault Ste. Marie 25, 206, 800 Dec 8 2 SA ‘ 4 e 

iM . ( rt j M 7 t. I ault Ste. Marie pf 2 2 SA cone nen ~ - 
Mir t I Sault Ste. Marie 1. 1. 2 SA a F 
j j V% 12 Kans exas - mee _ 
i Jan. 24 IN . xas pf 2 10% — is + 

15% la ) Jar 16 Kansas xas, W i is " =. 
‘1 Fel Ja " Kansas & Texas pf., w 41 ; ‘ , 

t i, Jar r 4 & lexas l paid 43S 7 > , 

4 0% Ja 1 Mi Ka is & Texas pf full paid s 4 , 
‘ 0 Ja s Miss fic t 
0 ' la Miss Pacific p ith 17 
. > 4514 t } 4 
Mubile & Birmingham pf 2 SA oe 

‘ Fel 7% J 17 — Motor Car (sh oO IS% “ 1) 
8%, , 65 an. 24 Montana Power ‘ 2 2 

“ain ¢ AS” Se ' Montana Power pf : 6S ae Be se 
g las p 0% Jan. 17 Montgomery Ward & Co. (sh.) 4,249,800 7 . a ¢ : 

11% Ja 8 Ja 2 Mother Lode Ce tion s} 2 On, OOD) 29 the a? 4 11 4 = ne 

°78 * in oe °7K Jar Oo Morris & Essex ($50) 15,000,000 23 $1.75 SA et 

24 ‘Sas ; » Jan. 23 Mullins Body (sh.) 100 OUO 2] $1 ; y is 
” Jar ‘ ”) Jar ‘ Mullis Body 8% pf : z nee 1,000 000 , » Q - > ’ 0 
14% Jan. 12 % Jan. 2 NASH MOTORS COMPANY (sh.) re : $2.51 "100% +«+105.~«100%~d105 

Jash or pt 8, Feb ) o4 
oi1&% jan. 1 "> . Nash Motors pf 4 16,380,000 = 2 . me 
. Nashville, Chattanooga & St. Louis 16,000,000 Feb ¥ SA 
ar i 1 ‘ Na ul Acme Company ($50) 25.000). 000 Dec 1 '§ S74 11% . 255 

41% s Jan 4 Nath ul Biscuit Company ($25) ay | 163,000 Jan 15 The Q 10 0 

’ ay " > National Biscuit Company pf 24,804,500 Nov. 29, °22 1% oO 125 125 ' ‘ 

“us Jan St Ho Jar 7 National Cloak & Suit 12,000,000 July 15 20 1% a él 63 = my 

104 Keb , ad al National Cloa & Suit pf 4,180,000 Dec 1% Q 104 104 ‘ 4 
1k an ; 1 Jan 25 Ne Conduit & Cable (sh.) 250,000 Oct $1 : : - 

69% Jan. 19 t Jar i Enameling & Stamping Company 15,591, 800 Nov 1% Q 67 6S 66 6xy, 

100% Jan m my Fel Enameling & Stamping Company pf 10,000,000 Dec 1% Q 100 100 OO% anar 

128% Jan 2 124 Jan I¢ Lead Company Dec 1% Q 1 128 24% ‘ 
114% Jan ‘ 112% Jan 2 National Lead Company pf 24,567,600 Dec 1% Q 113 13 124 

rf Jan 2 6% Jan 4 Nationa! Railways of Mexico Ist pf 28,831,000 Feb 2 — 

3 Jan 2 2% Jan. 17 National Rallways of Mexico 2d pf. 124,713,700 ‘ 

j . 2 Nevada Consolidated Copper ($5) 9 , Sep. 30 2K ay ees ; “4 

Newport News & Hampton Ry., Gas & El. pf 1,500,000 Jan ? 1% Q ow 
eT I my) 4 ie New Orleans, Texas & Mexico 14,500,000 Dec i 1% Q SUK So tee 

- Feb 2m i - New York Air Brake (sh.) 200,000 O71 4) 

Jan 6 = Jan y New York Air Brake Class A (sh.) 100,000 Jan a Ste ‘ ) 9 48 49 
Jan 4 93 Jan. 10 New York Central & Hudson River. 268,229,100 Fel . 1% Q 44 : 
Jan. 20 is Jan. 2 New Yor Chicago & St. Louis 14,000,000 Dec 30, 2% SA S4 S4 S4 Sf 
Jan 16 R8&% Jan 6 New York, Chicago & St. Louis Ist pf 5,000,000 Dec. 30 1% Q 05% Ts34 M “4 
Jan 16 76% Jan 7 New York, Chicago & St. Louis 2d pf 11,000,000 Dec. 30 1% Q SS RR RK re 
Jan , 21% Fel 1 New York Dock 7,000,000 Feb. 16 2% ny r} 2 4 
Jan. 26 its Jar 31 New York Dock pf ), Jan. 15 2% SA , 16% 1 46 
Jan 7 162 Jan 8 New York & Harlem ($50) Jan 2 2.50 SA 162 
New York & Harlem pf. ($50) * 3° Jan 2 $2.50 SA #123 
Jan. 12 *100 0S Jan 2 New York, Lackawanna & Western 000,000 Jan. 2 1% Q +100 

oo” lan 0 int Tar ’ New Yor New Haven & Hartford 57,117,900 Sep. 30, 1% 201 2» Me 21% 

20% Jan 5 19% Jan. 17 New York, Ontario & Western 113,900 Oct. 17 2 1 $e, 20% 195 0 
12% Jan. 2 24% Ja 2 New York S‘:ipbuilding (sh.) 200,000 June 1, "2 50c 12% 121 12 198 

New York State Railways Jan. 2, '2: i% 31g 
New York State Railways pf : Jan 2, °23 1% Q 34 
on la 24 10s’ Feb Niagara Falls Power pf 15,596,200 Jan. 15, °23 1% Q ans! ON rs OS 
Jar 13 1 Fet Norfolk Southern 16,000, 000 Jan a, “56 Yu 14 { ; 14 
i Jar -l) 100% Jan. 10 Norfolk & Western 128, 159,300 Dec, 19, °22 +2 Q 112% 14 12 113 
8 Jan. 2 THM Jar Norfolk & Western pf 23,000, 000 Nov. 18 22 1 Q 7s 7s . 78 
107% Jan 3 100% Jan. 16 North American ($50) 21,049,300 Jan. 2, '23 1% Q LOD 0 o2 "7 
6G Feb 14 Jan 17 North American pf. (850) 18,966,300 Jan > & Tie Q 114 6 j 16 
20% Jan. 2 18 Jan 8 North American rights B eee : 1% 1 9 ‘ 

Northern Central ($50) 27.079,.550 Jan. 15, '23 $2 SA 

7% Feb 7 Jan. 2 Northern Pacifio 247,998,400 Feb. 1, '23 1% Q ce 16 i4 

29 Jan 4 27 Jan. 10 Nova Scotia Steel & Coal 3,308,700 Aug. 10, ‘21 2ic 
10 Jan 9% Jan. 26 Nu nally Company (sh.) 160,000 Dec. 30, ‘22 50c 
10% Jan 6% Jan : OULO BODY & BLOWER (sh.) 107,908 Oct 1, '20 62%c 9 10% 9 9% 

6% Jan. 31 a Jan. 15 Ohio Fuel Supply ($25) 19,813,000 Jan. 15, "23 7$1.12% Q ti tif 64% 65 
5% Jan. 15 5 Jan ti Ontarto Silver. Mining 15,000,000 Jan 4 9 5c a) ) a 
24% Jan. 18 1% Jan 2 Oklahoma P. & R. (new) ($5) 15,000,000 Apr.. 1, ‘2 2 1 23 2% 
19% Jan. 23 17% Jan 5 Orpheum Circuit 549,170 Oct 21 We . 9 18% 18% 

bai) Jan. 19 84% Jan. 18 Orpheum Circutt pf 6,752,600 Jan 1 - Q RI 

153 Jan t 144 Jan. 24 tis Elevator 14,227,800 Jan. 15 2 Q 145 145 i4 145 

104% Jan. 24 102% Jan. 26 Nis Elevator "pf 6,500,000 Jan. 15 1% Q 102* 1024 1021 
"% Jan 0 7™ Jan i Ytiv Steel (s>.) . 8% Rt 9% 
” Jan. 20 7 Jan. 4 tis Steel pf July 1, "21 1% . mW 18 18 
6 Jan, 3% 1% Jan 4 Owens Bottle ($25) Jan. 1, ‘23 Ac Q 14% 42 Hie 

Jan 1, 2 1% Q ‘ 110% 
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, y ~ x fe nl ° . F 
New York Stock Exchange Transactions — Continu. 
omen ORE Ptice Ranges.———————_——__-—_ Amount Last I nd Tr 
1921. 1922. This Year to Dat STOCKS _ Capital Date I ae : 
High Low. High. Low. High. Date. _ Low. Date. — Stock Listed. Paid. t ast Change. Sales 
; 7,000,000 Nov 1, '20 ae a 
Pacitic ( pf 1,525,000 Aug. 1, 2 an 
Paciti pf.. 4,000,000 May 1 v1 
acific I (sh.) 318,008 Aug. 16, °20 $ 
Pacific G ric 34,004, 100 Jem. 26, °3 : 
eee "| eer 1,499,970 Dec. 15, °21 : : r i 
Pacifie Oj ) cee 3,500,000 Jan. 20. "2 z i 
Pacific Telephone & Teiegraph 18,.000,C00 + I 
Pacific Telephone & Telegraph pf 57,000,000 Jan. 15 
Packard Motor Car Company ($10).... 2: 0,200 Jan 1 ‘2 
Packard Motor Car Company pf 14,780, SOK Dec 15, "22 1 ~ 
Pan-Americ P. & R. ($50) acer 48,202,450 Jan 20 é, “ 
Pan-American, Class B ($50) neous 58,752, 600 Jar 2 D. 
Panhandie P. & R. (sh.) 198,770 
Panhandle P. & R. pf ; : 2,935,200 Jan. 2, ‘2 
Parish & Bingham (sh.) = 150,000 Oct. 2 y ’ « 
Penney J >.) f 2 - i 2,540,900 Dec. 30, *22 . an 
Pers) ivan ku shes wi 19,777 Jan 9 ee 
Perns} I hk 499, 296,400 Nov. 20, '22 2 
Penn. Seaboard 613.177 
People’s Gas, Chicago 38,495,500 Jan 17, ’°2 . 
Peoria & Eastern é 10,000,000 t 
Pere Marau 45,046,000 nae r 4 
Pere Msrquette prior pf y Feb 1, ‘2 Py, 
Per2 Marquette pf Fel yy ‘ 7 
Petribone-Mulliken 7 
Pettibone-Mulliken Ist pf Tan 2 y - 
Vhiladelphia Company ($50) Je 
Vhiladeiphia Co. 6% pf Ne 1 22 ‘ anae t 
Phillips-Joaes (sh.) 
Phillips-.Jone pf Fel i 
Philip Jan 2 2 . ; . 
Pierce May 1 $ 
Pierce . = 
Piérce 10,000,000 Api 1. *2 
Piere 29,622,925 
Pierce 15,000,000 Ket ) ~ 
Pigg 200,000 Dec | 4 . -- 
Vitts vania 31,086,700 Jat , ie 
Pitisbureh ¢ ylyania pt 35,000,000 Jar , “4 
Pittsbur«h, Cincinnati, Chicago & st. Louis .700 Jan. 2 
Vittshurgh. Fort Wayne & Chicago 19,714,300 Jan. 2 ©1909 
Fittsburgl For: Wayne & Chicago pf 4,000,000 Jan. 20, ‘2 eld 
Pittsbureh Steel pf aa 0,504 ,000 Dec i, 2 . 
Wittsburgr fest Virginia 80,500,000 Rey, 
Pittsburgh est Virginia pf 9,100,000 Nov. 20, °22 
Pend Creek tr. ctfs. ($10) ‘ 2, 129.200 Jan ) 
Port) Ricar rican o Company 6,277,800 r - 
Postum Cer (gh.) 200, C00 Feb is $ 12s 
Vostu ( eal pf 6,500,000 F« . 1 1 
Press : el Car sompany 12,500,000 Jun K "21 , 
Pressed Steel Car Company pf 12,500,000 Nov. 29 22 
Producers & Refiners ($50) ss 18,162,4€Q 
Producers & Refiners pf. ($50) 2 2,961 90 Fel 2 1 
Public Service Corporation, New Jersey.. 30,000,000 Dex 0 
Puplie $ Corporation, New Jersey, pf 18,414,500 Dec 0. °22 1 
Pullman 120,000,000 Nov. 15 - » 
Punta A ar ($50) aa 16,503,650 Apr. 15 1 $ j + 2 
Pure © (825) R 64,487,525 Lec 1, 2 
Pure Oil p A 11,000,000 Jan 2 
RAII I PRING COMPANY 13,500,000 De 0 
Rail l ; Company pf 13,500,000 Dec 20 
B. Oe 8,000,000 Jar $ ”. 
Rand Mines 39.110 Feb $ 
Ray Con. | 15,771,790 De 1) 2 
Reading (#5 70 000,000 Nov ee $ n 
Reading t 28,000, 004 Dec. 14, "22 { 1 
Reading 42,000,000 Jar 11 2 j 
Remi: 10,600,000 XK, + 1 
Remington Dec 1 > » Ie 
Kemingtor Api 1 2 
Remington Typewriter } pf s S. Dec 1h 
Reusselacr & atuga 10,000,C00 Jan 1 2 4 
Replogle Stee (sh.) ee 250,000 2 
Republic lron & Steel Company.. .... 30,CO0COO Feb 1 2 i 
Republic Ion & Steel pf. ; 25,000,000 Jan. 1, '22 ( 
Revnelds Spring (sh.) . een 73,500 | 2 
Reynolds Spr rights : ' 
Reynolds T« ‘lass A ($25) P 10,000,000 Jan 1 2 ; 
Keynolds " s B ($25) ‘ 70,C00,000 Jan , 9 2 
t 1olds 20,000,000 Jar 1 y ‘ 
R Reis 100,000 
Robt. Reis Jan 1 2 
Koyal tr (sh.) Aug 2 $2.0 " 
Kutland of 
ST. JOSEVH LEAD ($10) Dec 29 '2 
Ss Louis-San Francisco A 
St. Louis-San Francisco pf ; 4 
St. luis Southwestern I 
St. Tou Southwestern pf Dec 0, °2 
St. Cecilin Sugar. (sh Ne 1 
Sava Arms Sey 1° 
Seaboard Air Line 
A Line pf Au ! 
t k & Co 105,000,000 Fet 1 
k & Co. pf . éoaee 8,000,000 Jar 4 
ypper (sh.) 3 325,000 
Arizona Copp ($10). oe 3,500,000 J 0 
Crading ) 195 800 Jan. 24, ‘2 
yn Oil (sh.) 8,000,000 Jan. 10 
n Oil pf ; 20,000,000 Nov. 15 2 ) 
7 4 r wu $10) 7,181,800 2 
16% 38% 5% Jar 2 8 Consolidated Oi! (sh.) : 4,475, 52 Nov. 1 y4 
102 J 4 1 Sinclair Consolidated Oil pf 19,999, 5€0 Nov 16, °22 1 
11% 2 " 1 9 Jan 2 Skelly Cil 19,989,450 
56 32% 54% ¥ a ’ 42 Jan H field Steel & Iron ‘ 10,000,000 Fel 10, ‘21 j U 
15 68, 80 s x 68 Jan. 1: l Iron pf 6,700,000 Jan ‘ 22 4 
103 26 57% a3 < 13 . 11,205,600 Apr 1 1 H 
*103 78 98 83 4 12 10 pf P 5,000,000 lan 2 J 4 
101 67% 96% 78% I S7 Jan " Scuthern Pacific e 344,380,900 Jan 2 + 
" P é Scuthern Lacific trust receipts 2 a 605,200 
24% 17% 255 17% I's 21% Jan ) Southern Railway ‘ . 120,000,000 
60 42 71 45% f an 15 i4% Jan 8 Southern Railway pf ose j 60,000 ,000 Nov 15 
: Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Jar ye 
104 102% Jar $ 105 Jan 4 Spalding (A. G.) & Brothers Ist pf . 4 7,000 Dec 1 22 NM 
24 15 2% Jar 2 19 Jan 17 Spicer Manufacturing (sh.) ones . 313,750 
96 B+ 0 Jan ; Spicer Manufacturing pf ° a 3,00, 000 - 

119 48 142 Jar 2 lu Standar Milling on . . ; ‘ 11,857 i v z 
81% 75 96 ar 19 15 Standard Milling pf ‘ 6,488,000 Nov. 29 . 

98% 67% 135 62 J 1 25 Standard Oil of California ($25) 204,787,271 Dec. 15, "22 g 2 

‘ a 40% 4 1 Standard Oil of New Jersey 497,407,425 

114% 105% 120 2 24 Standard Oil 2w Jersey, pf De ‘ 

85% 66 90 07% 2 : Steel & ibe ° cove a > 
: _ 63% 4 10 ) Sterling Prod (sh.)... 521,011 NOV : 

95 81 109 ’ 2 Ster Gros 8% pf . ° 3,811,200 Dec 2 Z 
37 21 17% TS8% Stewart Warner Speedometer (sh.) 475,000 Nov. 15, '22 $ $ 
4 25% 71 2 624% Jan. 10 Stremberg Carburetor (sh).......... 74.926 Jan a $ tit 
93% 43% 141% ’ 2 112% Jan. 16 Studebaker Company . jecneiius Tacs : 75,000,000 Dec » t thy 

108% 83 118% 100 2% » 112 Jan. 4 Studebaker Company pf. i 9,450,000 Dec hy 
10% 3 8% 3% 1) Ket 7 Jan Submarine Boat (sh.) at ee : 765,920 Feb i 
138% 3% 10% 4 oe 2 4% Ja 23 Superior Oi! (shk.) ‘ 451,708 Dec rH 
48- 26 39% 26 a2 Jar 22 29% Jan 3 Superior Steel A . 6,000,000 Aug 
97% 92 95% 90 eis as Superior Steel Ist pf ree ae 2 2,3 300 Nov 
‘ 5 1% BY Jan 12 2 Jan 2 Sweets Company of America ($10).... 4,500,000 j 
11 83, 4 4 2 TENN Feels C, & GO. GthB.c cccccvcccccccces a 794,32 18 $1 1 mn 
46 2 42 Ja 2 17 Texas Company ($25) ree 164,450,000 22 
42 32% 3814 Ta 1 10 Texas Gulf Sulphur ($10).............. . 6,350,000 22 +$ 
27% 16% 18% J inky Jan. 16 Texas & Pacific... ‘ iia cil . 38,700,000 + 1 

We 15 18% 24% - 20% Jan 16 Texas & Pacific Coal & Oil ($10}..... 8,362,250 Jan 2 "Si 24 + 
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We are here only concerned with the 
economic aspect; the legal verbiage of 
the position is immaterial for practical 
purposes. 


is customary to draw 


collection of 


LTHOUGH it 
illustrations of 
economic rent from 
ally that method is almost out of date. 
The major crop that produces economic 
rent is planted in cities, and it is there 
that we should look more and more for 
illustration of all that confutes the 
theory that absolute ownership of the soil 
is the stimulus that causes people to pro- 
duce wealth. A man known to the writer 
one morning leased from a municipality 
a city lot for a term of eighty years. In 
the afternoon he subleased it to a hotel 
corporation for a term of seventy-nine 
years at an improved rental of $35,000 
per annum. By one stroke he became a 
property holder to the extent of the capi- 
talized value of an income of $35,000, 
which would be obtained from the guests 
of the hotel without any need on his 
part to render them any service in re- 
turn. Considerations of freehold did not 
enter into the matter. The stimulus was 
property in its true sense. The desire to 
emulate such actions has provided a hun- 
dred times more stimulus in the Western 
world than any system of peasant pro- 
prietorship could have done. A man 
cares not in the least whether it is a 
lease or a cargo of sugar which he turns 
over so long as he can secure profit. This 
ia the motive that underlies Western 
civilization, and explains why this coun- 
try and Great Britain alone are able to 
pay their way while the much-vaunted 
petty freeholds of other countries have 
failed to procure the desired result. Peru 
of the fifteenth century furnishes the 
best authenticated modern instance of the 
only system under which small holdings 
can exist contemporaneously with a de- 
cently prosperous State organization. 
The reason that here we so largely fail 
to appreciate the existence of the condi- 
tions sketched above is that the mass of 
our people discontinue their education 
before they have any knowledge of his- 
tory beyond the history of this country. 
The history of America as taught com- 
mences only with the last stage of eco- 
nomic development which originated in 
the fifteenth century with the decades 
whose events ©u!iminated in the Reforma- 
tion. That history is severad from the 
immensely important events of the pre- 
ceding thirteen centuries, with the re- 
ult that the mass of our population en 
tertain disjointed views of the economic 
foundations of Western civilization and 
its evolution from what went before. 
Apart from the Catholic organizations, 
the religions of America are concerned 
solely with the very modern theological 
concerns of Christianity and are sepa- 
rated entirely from its vastly important 
economic origins. This results in a fur- 
ther important detachment from historic 
associations. Prior to the war such dis- 
crepancies were only academically im 
portant. Today they have become prac- 
tical issues and their advent finds us in 
a condition of serious mental unpre- 
paredness for comprehending what is 
happening in Europe and the manner in 
which it affects our life and commerce. 
The importance of these considerations 
lies in their application to a compre- 
hension of existing conditions in Europe. 
Those conditions have been brought 
about with relative suddenness by the 
violent diversion of the energies of the 
people into production and distribution 
mainly for the purpose of willful de- 
struction. Other wars have been local- 
ized so that civilization was able to 
maintain a hold sufficiently strong to 
enable it to recuperate with relative 
ease. The former were comparable to a 
carefully prepared operation; the last 
war was in the nature of a head-on col- 
lision, some catastrophe where the pa- 
tients have been reduced to a condition 


} 
the 


agriculture, actu- 
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that makes survival problematical. Both 
events connote mechanical alteration in 
structure. The difference is in degree. 

Had not this country and the United 
Kingdom retained a hold on the institu- 
tions that constitute the economic basis 
of Western civilization, general anarchy 
would have _ been inevitable. We 
might have seen marauding expeditions, 
equipped with the unused implements of 
destruction remaining over from the con- 
flict, setting out to pillage those parts 
of the world that still contained cons’.m- 
able wealth, a revival of land and sea 
piracy. In China, Kurdistan and other 
parts of Asia such a condition is, to 
some extent, chronic. From such groups 
was recruited the principal support of 
the reactionary attempts against the new 
Russian Government which, fortunately, 
have been suppressed, although not un- 
til they had worked immense damage. 
Had they succeeded in their attempts, 
Eastern Europe would have been broken 
up still further into bellicose clans mas- 
querading under the title of nations. 

It will be seen that the existing alter- 
native to a peasant proprietary, reduced 
to merely supporting itself, is a society 
based on western principles in which a 
class of property owners shares with the 
Government the produce of economic rent 
and surplus value. Without the constant 
creation of increase of this fund there 
would be an end to the vicarious expendi- 
ture which forms so important an eco- 
nomic element of western civilization. 
This vicarious expenditure must extend 
to the support of all who are not actively 
engaged in production and distribution. 
Therefore, the more efficiently the prop- 
ertyless are employed and maintained the 
greater will be the results. Obviously, 
the greater the results, the greater the 
vicarious expenditure. This expenditure 
has already been shown to include the 
maintenance of armies, navies, officials, 
artists and all who minister to enjoyment 
and luxury. Economically this expendi- 
ture is made under the joint control of 
the State and property owners in corpo- 
rate interest, because they together con- 
trol the fund out of which alone the ex- 
penditure can effectively be made. If an 
attempt be made to conduct such expen- 
diture without first ensuring the provi- 
sion of the fund, eventual bankruptcy is 
inevitable. The organization will unques- 
tionably be living on its capital. This is 
precisely what is happening in the 
greater part of Europe. 

A* the moment only this country and 

the United Kingdom, out of chose 
which took part in the war, are produc- 
ing economic rent and surplus value in 
quantity sufficient to justify the expendi- 
ture that is an inevitable charge on that 
fund. In the other European countries it 
would not be far from the truth to say 
that at present there exists no justifica- 
tion for payment of any income to those 
entitled to be property owners. There is 
no property income available for their 
maintenance. The fund constituted by 
the sources of that income does not even 
suffice for the demands of the States. It 
is, therefore, in the interest of the citi- 
zens of those countries who would be 
entitled to property income, when it 
arises, to see to it that their States are 
at once put in order. It matters not 
whether the unemployed are mobilized as 
soldiers or civilians, they are unques- 
tionably assisting in the vicarious con- 
sumption of what should emanate from a 
legitimate economic surplus, but what is 
actually being provided by borrowing and 
by more questionable devices. An accu- 
rate financial investigation of interna- 
tional transactions in detail would reveal 
that the deficiency in legitimate income 
of the various insolvent countries has 
been provided by the solvent countries, 
principally this country and the United 
Kingdom. The items are not earmarked, 
but, as a matter of accurate accountancy, 
it would undoubtedly be found that what 
has been spent in excess of legitimate in- 


come and encroachment on capital in the 
one case will balance what has been ad- 
‘uuced in one way and another by the 
Uovernnents and citizens of the other 
countries. It could not be otherwise. It 
is an irrefutable dictum that when an in- 
dividual becomes bankrupt and his defi- 
cicncy amounts to what his living ex- 
penses have heen over the period of his 
trading, the creditors are in the same 
position as they would have been by sub- 
sidizing him gratuitously throughout that 
period. The items are so entangled with 
cross transactions that it would be a com- 
plicated matter to allocate them, but that 
is inevitably the net result. Precisely 
the same reasoning is applicable to cor- 
porations and to nations. 


jaye receiving reparation payments 

that nave nut resulted from produc- 
tion of economic rent and surplus value 
within the debtor countries are in rela- 
tion to those countries as property own- 
ers in their own country. The repara- 
tion payments provided out of encroach- 
ments on capital must perpetually in- 
crease the incapacity to pay in the future, 
while the payments provided out of con- 
tributions from other countries simply 
invite bankruptcy. These matters are of 
prime importance to the holders of for 
eign currency as a body. The importance 
to individuals is another matter. Some 
will get from under, with the result that 
the burden on the last holders will be 
increased. There will always be some 
who are dazzled by the face valuation 
and the enormous discrepancy between 
that and the existing price, some who 
cannot believe that the face value has 
become meaningless. 

The disappearance of unemployment 
in Europe is entirely fictitious. Talk of 
increased hours of work is absurd. The 
armies have not yet been demobilized. 
Revolution is only being avoided by keep- 
ing men under Government control. In 
the disarmed countries the Governments 
employ the surplus labor on the railroads, 
telegraphs and other State undertakings 
under non-commissioned officers as fore- 
men. As a result of paying these sur- 
plus employes, the State-conducted public 
utilities of Germany, which provided 
large profits in aid of taxation before the 
war, are now being worked at a loss of 
20,000,000,000 marks per annum. The 
disarmed countries are not, as supposed, 
saving the amounts previously used for 
military purposes. It does not require 
much perspicacity to see that, if men are 
compelled to report for duty each morn- 
ing at a railroad depot or elsewhere, and 
to act under the orders of non-commis- 
sioned officer foremen, they cannot very 
well be engaged in promoting revolution. 
The avoidance of revolution is the con- 
cealed object of useless employment. 
Economically there is no difference be- 
tween State Socialism and conscription 
for military or civil purposes. Compul- 
sion to work or to fight is one and the 
same thing. The States allowed to keep 
armed men are perhaps at slightly 
greater expense than those keeping con- 
trol through civil employment. The po- 
litical end is the same in both cases, and 
that is the end aimed at by the little 
coterie masquerading under the title of 
League of Nations. The maintenance of 
this political end must eventually result 
in general bankruptcy. It is merely be- 
ing staved off by the means adopted. No 
sane business man has any doubts about 
the conditions of affairs as a whole. 

Even England has to support 1,500,000 
unemployed to avoid trouble. There they 
have had enough of conscription, and 
will not sanction the extension of the 
Continental system of civil conscription 
of those receiving relief. On the main- 
land of Europe, however, conscription is 
almost second nature. What we have to 
realize is that a semblance of peace is 
being maintained in Europe by a mobili- 
zation of workmen, fully as intense as 
what existed during the war. Where the 
men are not under arms they are other- 


wise kept urder discipline by civil drill 
instead of military drill. The economic 
effect is the same in either case. Prac 
tically all the expense that is being saved 
is the amount represented by Jess produc- 
tion of munitions. Everywhere the rul- 
ers fear the effect of demobilization. 
Persistence in the present course must 
result in bankruptcy and anarchy. On 
the other hand, the division of the men 
into the petty groups formed by the 
Treaty of Versailles will place them at 
the mercy of a new Asiatic invasion. The 
alternative is federation. The existing 
burlesque of nationality must come to an 
end somewhat promptly. There must be 
organized demobilization and organized 
civil employment on business principles. 
To bring that about America might well 
take some financial risk, but if America 
is to play the part of banker she must 
appoint the efficiency experts. These 
will inevitably follow that precedent of 
the Constitution, without which all other 
American effort would have been futile, 
complete liberty for goods and persons 
to pass from one European State to any 
other, exactly as they do here. The 
existing European coinages will have to 
be restored to par by reduction after the 
manner adopted in Russia, where six 
noughts are to be cut off. When that is 
done the processes of the old bank of 
Amsterdam will have to be re-enacted in 
Central Europe; that is to say, all cur- 
rencies will be accepted at their reduced 
values and credit given in a new currency 
good in any State of the federation. Only 
in that way can America effectively help 
Europe. In so doing she will re-estab 
lish her own international trade. This 
economic ultimatum should be the con 
dition of any further assistance, unless 
it is made clear to those among us who 
have to pay the taxes that the intention 
of this country is merely to distribute 
gratuitous relief which may a little 
longer delay the in witable catastrophe 
HE division of Europe into petty 
States has had a trial and proved a 
failure. It is impossible foi: any of these 
States to balance their budgets, and at 
the same time maintain military and 
civil conscription. Their whole standard 
of living must be raised, necessitating a 
vastly increased consumption with- a 
vastly inereased production, and this can 
only be accomplished through free inter- 
state trade and passage of individuals, 
thecomplete abolition of passports and 
import duties between the federated 
States. Not until this is done will the 
requisite economic rent and surplus value 
appear which alone can justify taxation. 
Only to the extent to which that end is 
attained is here any taxable faculty or 
security for loans. With federation, a 
single coinage and a freedom between 
the States as absolute as exists in North 
America it would be possible to regard 
the concern as a feasible corporation in 
the common stock of which it would be 
worth while to invest on a scale propor- 
tionate to the business needs of the un- 
dertaking. 
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Prosperity is in the 
air; ten millions 
building permits each 
month is one indica- 
tion. 
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A Review 


cated organiza. is that France is 
proposing to interfere—as she hope 
to her own advantage. At present she 


{gets six hundred thousand tons o 
precious metallurgical coke a mont} 
as reparations, all of which is cor 


sumed in Lorraine. There, howeve) 
she has a surplus of minette ore, and 
it is her great wish to see German) 
work up this surplus from the Ruhr, 
which possesses refineries which are 
lacking in Lorraine. Germany herself 
is obliged to import large quantitie 
of ore, her production (since the los 
of territories under the peace treaty 
of six million tons low-grade ore pe) 
annum being insufficient to produc 
the pig iron she needs. Lither de 
liberately or on the economic ground 
that Swedish and other ores are of a 
higher grade, she has somewhat neg 
lected the Ruhr and turned, amon; 
other countries, to Canada, fron 
whom she buys large quantities of 
wabana ore for the Ruhi 

The Times states that, after making 
reparations deliveries, there is barely 
enough Ruhr coke left over to cope with 
the present German output of pig iron, 
which is only 60 per cent. of capacity 
Steel production last year in Germany 
was some 8,000,000 tons. 

Some 2,000,000 tons of iron and steel! 
in a semi-manufactured state are im 
ported, mainly from France and Belgium, 


¢ f 


and Germany exports 2,225,000 tons « 
more highly finished products. The art 
cle concludes with the following re 
marks: 

By far the greater proportion of her 
products are marketed in Germany, 
and it may be said that the falling 
mark and the buying fever it induces 
in Germany is the basis of her iron 
and steel trades’ present activity. 
Germany is thus a good customer of 
the Lorraine and Sarre, and France 
runs the grave risk of destroying this 
market by uneconomic interference 
with the Ruhr 
The coal resources of the new States 
is the subject of discussion in the Jan 
uary issue of Reconstruction (Vienna), 

which reproduces to some extent an arti 
cle on the subject by Dr. Kari Uhlig, 
originally published in the Neue Frei 
Presse (Vienna). The diversion of the 
coal indystry into new channels after 
the dismemberment of Austria-Hungary 
and the consequent coal hoarding on the 
part of those States which had a small 
supply to fall back on, with its ensuing 
difficulties for States without coal, is 
touched upon, and Dr. Uhlig points out 
that the reduction of the quantity for 
merly imported, mainly from Upper Si 
lesia—about fifteen million tons having 
thus been reduced to some three million 
tons—necessitated appeals for extra 
supplies to Warsaw, Prague, Berlin, and 
even the Entente, without much lasting 
benefit. The only thing left for the 
new States to do was to make the best 
of their own resources, and here they 
found themselves confronted with closed 
and unused mines. worn-out and broken 
down machinery, inefficient labor—in 
short, the conditions from which all Cen- 
tral Europe has been suffering. Diffi- 
cult as the tas.. .us been to bring the 
deteriorated mining industry back to a 
normal working basis, it has been, on 
the whole, partially successful 

The following table shows the annual 
output in the individual States, in mil 
lions of tons, including both pit coal and 
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1913..374 92 2.7 17.0 2.8 

1919..27.5 63 2.1 3.9 1.5 

1920..30.8 6.7 2.5 50 2.7 1.6 

1921..382.7 78 2.6 6.1 29 18 


Less than prewar— 
1921..47 14 G1 09 0.7 1.0 
Output as percentage of 

"1913... 87 86 96 Z 81 64 





Austria, it will be noted, ranks first 
with a percentage of 96 of the prewar 
output..-Rumania,-owing to the complete 


of 
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collapse of her traffic service, come 
last with 64 per cent. The total coal 
production from the new States de 
creased from 24.8, to 20,000,000 tons. a 
reduction of 19 per cent. The total out 
put of lignite fell from 37.9, to 24.7 
million tons 

It is interesting to note that the aver- 
age decrease of lignite is only 8 per 
cent., much less than that of pit coal 
In quantity lignite has far surpassed 
pit coal, the supply of the latter having 
failed entirely in Jugoslavia, almost en 
tirely in Austria and only very small 
amounts being obtainable in Hungary 
and Rumania. While the chief produc- 
tion of these States is lignite, Poland. 


Foreign Opinions 


on the other hand, has but little 
Czechoslovakia was in a_ pos 
dominate the situation, since 

large supplies of both pit coal 


tior 


ne 


and Itilg 


nite, but, notes the writer, the possessio 


by Poland of Eastern Upper 
(which produced in 1913 23,000 
in 1921 24,500,000 tons of best | 
the leadership falls to her, as C 
vakian coal is inferior in heatin 
In connection with the situ 
Upper Silesia the writer says 


Sile 
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Nt coal 
zecho 


“£ power 


atior 


The Upper Silesia coal prohibitior 


were a great disappointment 


to 


new States who had been hoping 


new supplies from this source. 


has necessarily made them depender 
upon their own inferior product. T) 
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bank reported the maximum weekly in 
crease of marks as 216,794,815,000, mak 
ing a total of 1,655 billion, and a national 
floating debt of 1,821 billion. The fall 
of the mark is accompanied by a 64 per 
cent. rise in stocks, and business show 
no such alarm as finance. A new low 
price for the franc was registered mid 
week, with conflicting reports 
that the Government was supporting the 


cable 
price, and that the fall was occasioned 
by the dumping by international finan- 
ciers who are alleged to hold from four 
teen to fifteen billion. 
ternal bonds fell several points, but re- 
acted. Paris newspapers remarked that 
imports might be stopped to check the 
fall, and that export trade was stimu- 
lated by the fall. “Phat sort of comfort 
is like an Irish dividend—as an adgess- 
ment is humorously ¢alled—and _ isthe 
same sort of comfort which has brought 
Germany to despair. The check in Ger- 
many’s exports has caused a boom in 
British coal and iron, upon notice that 
the delivery of Ruhr goods will be de 
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? Ix. Ap 
Q 4 
vi 2 Q M 
é - 7 Li 
& ¢ TD stk Fs 
if 1 Q N 
pt Q } 
OW & Ga Q Ja 
Tine 2 Qo J 
rrabsle Q I 
eel Car pt ™ YW F 
Producers & Refiners $) — Mar. 15 
Pullman Co 2 Q Fet 15 
Pure Oj vile () Mar 
Quiss-tt Mi $2 Q | 
Salt Creek Cons. Oji o oak Y A 
Scotten-Dillor 32 qQ I 
Seotten-Dille 3 Ix. ¥ 
Seaboard Oil & Gas 24e M Mar 
Seaboard OI & Gas 2%c M Apr ! 
Sinclair Con. Qil. 50e Q Feb. 15 
Do pf ‘ 2 Q Feb. 28 
Sherwin-Williams a Q Fel 
Do pf 1% © Ma 
Shell Union Oi) pf. $1.50 Q Feh, 15 
Southern States Oil ] M Feh. & 
Smith «A. O.) pf 1% Q Feb. 1 
Southern Pipe Line $4 Ma 
Standard Oi! Ohio pf... 1% Q Mar 
Stand. Clay Prod.(Can.) 2 Be 
Standard Milling my Q Fet 
Do pf 1% Q Feb 
Standara Oil, Cal ...0c¢ Q Mar 
Standard Oil, N. Y.. Be QO Mar 
Standard Sanitary Mfg. 2 Q Fe 
Standard Sanitary Mfg, : Ex. Ket 
Do pf » &% Q Fe 
Stern Bros. pf 2 Q Mar 


Stern Hros. pf 2 Q 
Stewart-Warner Speed..$1.50 Q F by 
Stewart Mfg. . $1.50 Q Feb. t 


Studebaker Corp «+e. 2% Q Mar 

Do pf. .. , 1% Q Mar 
Swift International 90 Feb. 1 
Thompson-Starrett pf 4 Apr 2 
Timken-Det. Axle pf 1% Q Mar ! 
United Drug ist pf 1% 3 Feb. 1 
De 26. 96.... - 1% Q Mar. 1 
United Dyewood pf 1% Q Ap 

Do pf. e 1% Q July 

lo pf % Q Oct 

be pf 1% Q Jar 


U. 8S. C. I. P. & Fy. pf. 1% Q Mar 
Union Tank Car 


United Cigar Stores 
I S. Lumber 

I S. Steel.. 

Do pf 

Van Raalte pf 
Vivaudov (V.), Ine 
Westfield Mf: 
Westfield Mfg : 
White (J.G.) Co. pf 
Do Engimering pf 
Do Management pf 
Will & Baumer Candle. 2° 
White Motors . oe J 
Woolworth (F.W.) Co.. 2 Q Mar 
Worth... Pump pf. A 1% Q Apr 
Do pfsB...... . ix @ Ap ‘ 
Wright Aeronautical....24¢ Q Feb. 2s 
“Holders of record: “books do not clos 
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U.S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C.F. Cuitos & Co. 


fhe Oldest House in America Dealing 
Exciusively in Government Bonds 


Cincinnati 
Cleveland 


Pitteburgh 
St. Louls 


Moston 
Chicago 


Rew York 
Detroit 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Membere New York Stock Bechange 











C. B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 600 


























STA _ RD 


Ow Sent 
“Weekly i Upos 
Summary” L Request 


CARL H.PFORZHEIMER & CQ 


2S Bread &.. MH. Y. 


Peone 4000-|-2-8-4 Bread 





Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 
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HERE'S A 
GOOD BRACER 


“The best brace: in 
prominent man's endorsement of 
out in McGovern’s Gymnas.um. 


the world” « a 
work- 
Any 
man who takes care to renew his stock 
of strength and vitality can keep fit for 


the hardest kind of 


work. 


Big business executives find that a few 
hours a week at the McG 
nasium doubles their 
All. our work is ind:vidual 


overn Gym- 
working’ capacity. 
We have a convincing array of records 
to show callers. 


“ Good-humor is the health of the soul; 


sadness is its po'ison.”"—Sianislaus. 


ARTHUR A. McGOVERN 
(Physical Director) 
McGOVERN’S GYMNASIUM, 
5 West 66th Street, New York. 
Durland’s Riding Academy. 
Teleph : Columbus 2928, 10134, 9100 
MEN, WOMEN & CHILDREN 


Hours for Ladies 9 A. M. to 12 
Hours for Gentlemen 1 to 7 P. M. 
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mnalist, 15 


only from 
Friday before 
will be reflected at the opening of the market on Monday. 
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% Offere: 
Consol. 2s, Ap 1950 102% 102% C F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
: as aa iss - ee % Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Old 4s, 1925 03 «10% Cc. F. Childs @ Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty ist 3's, 1132-47 101.50 101.56 CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist 4s, 1932-47 8.30 ws 4 C. F. Childs @ Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist-2d 44s, 1!2-41 oN = Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 2d 4\%s he Os 00 C.F. Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
Liberty 3d ds oxua  C. ®. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 4th 4%s, 1933-38 10 oS 1G C. F. Childs @ Co., 120 Broadway, N.Y.C....Rector 6731 
Victory +6, 1923 00,22 100 c. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Treasury 4s, 147-52 mee OOO Cc. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Panama 2s Wi2% WR Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Panama 3s, 106 4 5 Cc. PW. Childs & Co,, 120 Broadway, N.Y.C Rector 6731 
Hawaiian 5s Quot. on rea c. F. Childs & Co., 120 Broadway, N.¥.C..,.Rector 6731 
Vhilippine 4s Qu a Cc. F. Childs & Co., 120 Broadway, N.Y¥.C....Rector 6731 
lvorto Rican 4 Qu q I’. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Fed. Land 7, op."22 ’ 1M «. F. Chrids & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land "38, op.’23 y% 100 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Med Land %, op.’24 my 100 c. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Fed. Land i 1 2 10 ine «. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Fe d. Lar id : ; ow 100 ‘ bk. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 5s, "38, op. ‘23. 100 ( C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Ped. Land Bar 8, “41, op. “31. 108% 104 «. F Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA 

Argentine Receassior { Ta Gu Jerome LB. Sullivan & Co., 42 B'way, N.Y.C..Broad 7150 
Argentine Recession 66 titi \ Housman & Co., 20 B road St., N.Y.C..Rector 03. 
Argentine Recession 4 G5 tila Pynchon & Co., 111 Broadway, & fe tector 813 
Argentine 4s, 1897 2% 631 I'ynchon & Co., ill Broadway, N.¢.C Kiecros S13 
Argentine 4s, ISNT Hy th Jerome I. Sullivan & Co., 42 B'way, N.Y.« Broad 7120 
Argentine 4s, 1807 iz 63) A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argent s, M5 (large 7s 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine s, 1145 (large) 7s Pynchon & Co., 111 Bruadway, N.Y.¢ Rector &i3 
Argentine 1) «small 77% Pynchon & Co., 111 Broadway, N.Y. Recto: sry 
Argentine 1908 small) it 4. A, Housman & Co., 20 Broad St., N.Y C. .Rector 6330 
Argentine 5s 45 (listed) s0 s1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argentine AR ed sl Nz} Pynchon & Co., 111 Broadway, N vA tector S13 
BELGIUM 

Selgian Restoratior " #2 MH A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian os, IY oo is Pynchon & Co., 111 Broadway, N.Y... tector S13 
Belgian Rest ¢ nn 47 i» Jerome B. Sullivan & Co. “2 Bway, N.Y.C..Broad 7130 
Relgian 1920 ( 2 Jerome B. Sullivan & Co,, 42 B'way, N.Y. Broad 7130 
Belgia 20 j 7 A. A. Housman & Co., 20 Broad St., Ly Y.C..Rector 6330 
Belgia 120 N 1 Fynehon & Co., 111 Broadway, N.¥ Rector 13 
Belgiar M4 A. Housman & Co., 20 Broad Bt., 'N ¥.C. Rector 6330 
BOLIVIA 

Bolivian Gs, 120 ‘ A. A. Housman @ Co., 20 Broad St., N.¥.C..Rector 6330 

fy ag A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
bie ald Pynchon & Co., 111 @roadway. N.Y C Rector £13 

BRAZIL 

woh ia XNt . $$ A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
oo oF soe 8 58% eres & Co., 111 Broadway, N.Y.C Rector &1% 
2B azil 48, 110 7 iS A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
a aa ta, PLO i) 17% So & Co.. 111 Broadway, N.Y.C. Rector &13 
Brazil 4s, "1 2 s lynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
trag Recession 4s ‘ So) Pynchon & Co., 111 Broadway, N.Y.C... hector 813 
Brazil Recession 4 ws ’ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 48, 18S + 44 A. A. Housman @ Co., 20 Broad St., N.Y¥.C 4 6330 
Bra " s, INSSS 13% t4hy Pynchon & Co., 111 Broadway, N.Y.C.. ) 
Brazil 448, 1SSS 42 a A. A. Housman & Co., 20 Broad St., N.Y.C Ree tor 6330 
Brazil 4'%s, ASN8 4 Hy Pynchon & Co., 111 Broadway, N.i.C... : 
livazil 5s oe 47 18 A. A. Housman & Co., 20 Broad St., N.Y.C leone 6330 
Brazi Is 4 47% Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 
Brag 11M) 60 Pynchon & Co., 111 Broadway, N.Y... Reetor SJ 
Brazil os, 108 ' A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil os, 148 < gry & Co., y! tw ho N.Y.© ‘ Reetor SI 
Braz 8 " is j A. Housman & C 20 Broad St., ated C..Rector 6330 
Braz Pts is ou Pynchon &@ Co., 111 "Besadwer. N.Y a Rector SL: 
Brazil os, 14 “1 ‘ . A. Housman & Co., 20 Broad St., W.¥.6 Rector 6330 
Brazil Tes, 162 (Cof Loa w.o A: A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Brazil Ss, PMI 4% p Pynchon & Ce., 111 Broadway, N.¥.C Rector S14 
CANADA 
Canada os, Hn ") Ow Pyuchon & Co., 111 Broadway, N.Y.C Rector 813 
Canada 3s, 2 100 100% Pynchon & Co., 111 Broadway, N.Y.C itector }1 
Canada os, 1 (t oo 1 Pynchon & Co., 111 Broadway, N.Y.C ltectos 81 
Canada sd al tg 1G Pynchon & Co., 111 Broadway, N.Y.C Rector &12 
Canada os, 1% 1g Ol Pynchon & Co., 111 Broadway, N.Y.C ftector 81 
Canada 5s, M. & N " " Pynchon & Co., 111 Broadway, N.Y.C Rector 8) 
Canada Ao nr wim 100 Pynchon & Co., 111 Broadway, N.Y.C Rector £13 
Canada WW ol Pynchon & Co., 111 Broadway, N.Y.C Reet 
Canada s 1o4 14% Pyuchon & Co., 111 Broadway, N.¥.C Rector 1 
Canada s Im Wr Pynchon & Co., 111 Broadway, N.Y C Rector 8} 
Canada % 105% 106 Pynchon & Co., 111 Broadway, N.Y.C Recior $13 
Canada "Ks mig 100 Pynchon & Co., 111 Broadway, N.Y.C Rectcr 1 
Canada 5s 101 101 Pynchon & Co., 111 Broadway, N.¥.C Rector 1) 
Canada 5'ys 11s «TOL Pynchon & Co., 111 Broadway, N.Y.C Rector §1 
CHILE 
Chile 5a, 191 67 Hera & Co., 111 Broadway, N.Y.C Rector &13 
Chile Ss, 1911 un . A. Housman @ Co., 20 Broad St., N.Y.C..Rector 6330 
Chile 8s, M. & S 1 mo Ss & Co., 111 Broadway, N.Y.C Rector 813 
Chile 5s, 111, zd S$ ~ no Pynchon & Co., 111 Broadway, N.Y.C. Recier $1 
Chile Ss, J. 30 and I) 1 wo Pynchon @& Co., 111 Broadway, N.\.¢ Rector 813 
Chile Cedula 8s, J. & D 2 128 A. A. Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 
Chile Cedula 8s, M. & 8 124 ro 4. A. Housman & Co., @ Broad St., N.Y.C. Rector 6330 
CHINA: 
China 4s, 1805 78 82 4. A. Housman & Co., 20 Broad St., aha C..Rector 6330 
China 4s, 18% 8 80 Pynchon & Co., 111 Broadway, N.Y P Rector 813 
China Ss, 1913 on G7 A. A. Housman & Co., 20 Broad St., NY C..Rector 6330 
China Ss, 191% ual tities Pynchon & Co., 111 Broadway, N.Y.C errr Rector S13 
China Govt. Hu-Kuank Ry. 5s I ry Pynchon & Co., 111 Broadway, N.Y.C.... Reetor 813 
China Govt. Hu-Kuang Ky. 5s il sie A. A. Housman & Co., 20 Broad 8t., N.Y.C.. Rector 6330 
China Govt. Hu-Kuang Ry s 

1051 (small) 0 23 A. A. Housman & Co., 20 Broad 8t., N.Y.C. Rector 6330 - 
CUBA: 
Cuba 3s, 1905 7 s1 cyuihe & Co., 111 Broadway, N.Y.C........Rector 813 
Cuba Ss, 105 77 7 . A. Housman & Co., ® Broad St., N.¥.C..Rector 6330 
Cuba js, 1918 S3 M4 a: A. Housman & Co., 20 Broad St. N.Y.C. .Rector 6330 
Cuba 5s, 1018 82 84 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81% 
Cuba ts, 1917 my nt Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cuba Gs, 1917 me, «th A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cuba ts, 117 (small) ™) m1 A. A. Housman & Co., 20 ieent 8t., N.¥.C..Rector 6330 
Cuba tis, 1017 (small) 1, «tt Pynchon & Co., 111 Broadway, N.Y C........Reector 813 
COSTA RICA: 

Costa Rica 5s, 1911 a7 nit A. A. Housman & Co., ® Broad St., N.Y.C. Rector 6330 
Costa Riea 5s, 1911 a 59 Pynchon & Co., 111 Broadway, N.Y.C. Rector 533 
COLOMBIA: 

Colombian Govt. Us, 1947 66 69 A. A. Housman @& Co., 20 Broad &t., z- Y.C. .Rector 6330 
Colombian Govt. tis, 1947 63 ia Pynchon & Co.. 111 Broadway, BONS coca Rector 813 
CZECHOSLOVAKIA 

Czechoslovakia 448 20 25 Cc. B. Richard & Co., 20 B’way, N.Y ..Whitehall 500 
Czechoslovakia tis 1s 25 Cc. B. Richard & Co.. 20 B’way. N.* ..+- Whitehall 500 
Royal Bank of Bohemia 4%s - 20 2 Cc. B. Richard & Co., 29 B’way,. N. y a? Whitehall 500 
DENMARK: 

Denmark 3%s 13 16 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 
Denmark 3%s 13 16 Pynchon & Co., 111 Broadway, “a 2a Rector S813 
Denmark 8s, 145.. 107% 108% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
FINLAND: 
Finnish 5% 19 24 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 





ADVE RTISEMENTS. 





Security Quotation Service 


or 
Banks—Brokers— Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


descriptions of over 600 
issues classified as follows 


Railroad Bonds 


Condensed repre- 
sentative 
Public Utility Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broodway, New York 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 


Members New York Stock Hachange 
od Broad St, New York. Tel. Broad 7654 





Jerome B. Sullivan 


FOREIGN ce & 
, SOVERNMENT NDS 


42 ee — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 








SILVER 


Queen Mines 
Corp. 
BOUGHT—SOLD—QUOTED 
ALFRED F. INGOLD & CO., 


74 Broadway 
Bowling Green 1454 








SPECIALISTS 


New York City Bonds | Canadian Bonds 


New York State Bonds | Foreign Government 
Federal Farm Loan Bonds 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New ork Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 











American Gas & Elec. Pfd. 
Pacific Gas & Electric 1st Pfd. 
Arizona Gas & Elec. Ist 6s, 1937 

John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6840 | 


' 





Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 





Electrical Securities Corp. Pfd. 
MINTON & WOLFF 


Broad 4377 30 Broad &t. 











DIVIDENDS. 


PACIFIC GAS AND ELECTRIC CO 
FIRST PREFERRED JVVIDEND NO. 34 
ORIGINAL ype trey Hel gg » NO. 68 
qye rt a 


lividend of $1.50 





The regular $ per 
share upon the aid First erred am 
Original Preferr+ it Stock his Com 
pany will be paid or ebruary 15, 3, to share 
holdera cf record at close of business January 31 
1923 ‘The transfer books will not be closed and 
checks will te imalled from office of the com- 
pany in time to reach stockholders on date 





they are payable 
HOCKENBEAMER 


‘resident and Treasurer 





San Francisco, C:% 


BROOKLYN EDISON ca, i 
BROOKLYN, 


92ND CONSECUTIVE 
The Board of Directors at 


INC, 


N. 
DIVIDEND 
a meeting held Jan- 





vary 23rd, 1923, declared a regular quart: livi 
dend of $2.00 per share on the capital stock of 
the company outstinding, payable March Ist, 1923, 


to stoekholders of record at 3 P. M. on Febraury 
15th, 1923 , 

Checks for the above dividend will be mailed 
E. A. BAILY, Treasurer 





Best Salesman 


January 30, 1923 
The New York Times: 

The Automobile Exchange column 
of The New York Times sells more 
high class motor cars for us than any 
other newspaper in New York. 

C. J. COGK, 
Manager Used Car Dept. 
Marmon Automobile Company, 
1880 Broadway, New York. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Open Security Market—Bonds/Open Security Ma et—Bonds 
“ArT Cc “TT TrIB] a 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUD ES—Continued 
’ ES— t , 
GOVERNMENT ISSU ES—Continued GOVERNMENT E 
FRANCE: Bid Offered rena Bid Offers —e 
French 4s, 1917. ( 9 Pynchon & Co., 111 Broadway, Y Rector 615 4. N : 
French 4s, 1917. > — B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 ¥.C Rect 
French 4s, 1917........ t re A. Housman & Co : 20 Broad St., N.Y.C..Rector 6330 Re 13 
French 4s, 1917... t i C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 N.Y.C.. Rector 6330 
Hrench 4s, 1918 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 ge! N.Y.C... Hanover 830 
French 4s, 19135 Pynchon & Co., 111 Broadway, a. Rector 81% & ¥ .f tect 
¥rench Victory 5s, 1 4 t ( B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 ge 1 N.Y c Hanover 8 
French Victory 5 44 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 “peo - 
French Victory oe 4 Jerome B. Sullivan & Co., 42 B’ “ep N Y.C..Broad 7130 , 
I’rench Victory 5s 4 i Pynchon & Co., 111 Broadwey, N Rector 813 
French Premium 5s... A. A. Housman & Co., 20 Broad si, . N. Y.C.. Rector 6830 , > 
French Premium 5s, 1920 2h C. B. Richard & Co., 29 B'way, N ..Whitehall 500 MUNICIPAI 
French Premium 5s, 1920 i Pynchon & Co., 111 Brandway, N Y Rector 81f ARGENTINA: 
French Premium 5s, 1/20 if Jerome B. Sullivan & Co., :2 B'way, “WN Y.C..Broad 7130 : 
French %s, 1917 ‘ 7 Pynchon & Co., 111 Broaiway, N.Y.C Rector 813 aan Aires 3%, 100 ‘ , Rec RIA 
French 1921... 52 Ti C. B. Richard & Co., 29 B'way, N.¥.C Whitehall 600 | j,ncn08 Sires ties, 1000 12 é N.Y Rector 6s98 
French 6s, 1920 B14 34 Jerome B. Sullivan & Co., 42 B'way, N.Y.« Broad 7130 rg v3 re Sos, MMS } ‘ NY ¢ Spee Ds 38 
French 6s, 1920 aes 52 ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | fucnot apes Sold Se, Inte ¢ B13 
French 6s, 1920 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector agza | jucnos Aires gold 4a, W44 (£20) ti t 3 
French 8s, 1945. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 ame as Aires gold Sa, 114 (£10 vo tor eee 
108 Aires da, IH4 (£20 “or > 2 .S 
Buenos Aires 58, 1944 (£10) . v.23 .¢ tor 4336 
GERMANY: Buenos Aires fis, 192¢j N i Cc tor 6336 
German Govt. 5s Cc. b Richard & Co., 29 B'way, N.Y.C Whitehall 500 en ates fis, 1926 ‘ “Dasa +p tor =. 
edule " 5 ; 
‘ Y.C Whit Saat Ge 
GREECE: ts 
Greek 5s, 1914 ( S A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6380 AUSTRALIA 
Gree 1914. : ; 0 5 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Brisbane (4s, 141 M ¥ Rector 813 
Greek 5s, 1914....... OY Pynchon & Co., 111 Broadway, N.¥.C Rector 813 | Queensland digs, 125 ( N.Y.C Rector 8 
BRAZIL: 
GREAT BRITAIN: Pelotas Loan of 1911 (J.&D i 
British Consol 2%s. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6388 Rio de Janeiro (State of) 5s, "4 1s 
British Funding 4 SO% 2% A. A. Housman & Co., 20 Kroad St., N.¥.C..Rector 6330 Rio de Janeiro (State of A i § 
British Funding 4s. 80% 82% Pynchon & Co., 111 Lroadwey, N y c Kector @13 tio de Janeiro (City of) | K A is 
British Victory 4s. 82 . Pynchon & Co., 111 Broadway, N tector #13 le Janeiro 5s, _ 1 
British Victory 4s....... s A. Housman & Co., 20 Broad Si., N Y.C. . Rector 6330 I aulo yes 
British 5s 2 Pynchon & Co., 111 Broadway, N.¥ Rector Si Paulo 5s, 1K5 S 
British 9 AA. Housman & Co. 20 Broad Bt, N.¥.G..itector 6388 Paulo Ss, 1307. 
British 5s, 1927........ ( A. A. Housmun & Co., 20 Broad St., N.¥.C..llector 6339 Paulo 5s, 107 ’ 
British — 97% 99 Pynchon & Co., 111 Brondwev, N.Y.C Rector 613 Paulo 6s, 191%) 
British RRS ae 92% 7 Pynchon & Co.. 1)1 broadway, N.Y.C .. Hector #33 Pi ulo Ss, 136 , 
British 47. - A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 : Paulo fis, 194.3 Y 
British chequer %s Mi% OS Pyncnon & Co., 111 Broadway, N.Y.C........Rector 513 94 Paulo ts, 143 , 
British Govt. Exchequer s i% IN A. A. Housman & Co., 20 Broad &t., N.Y.C. .ector 6336 — Paulo 8s (zuild ) ‘ 
Great Britain & Ireland 5%s 10 (3% A. A. Housman & Co., 20 Broad 8t.. N.Y.C. Rector 6330 | 2°° So Be deatiaers . 
S: aulo &s (guilder) , 
ITALY: CANADA: 
Italy 5 $ Pynchon & Co., a Broadway, N : c itector 813 Calgary 6s. 114 y ‘ 
italy t 10% C. B. iichard & . 2y ivwey, >... Whitehall $00 Calgary ts. 197) ye bf R r #18 
Italy , 40 A. A. Housman ‘“ Co. 20 Rroad St. WN, ‘. .C. Rector 6330 Calgary 7s, 1928 Se, Re 13 
italy 5s, 2 40% Jerome 8. Sullivan & Co., 42 C.. Broad 4:4 Edmonton, Alberta, 5 1947 ‘ Re or 613 
Italy 5s 46% 47% A. A. Housman & Co., 20 ‘Broad Bt. :'N. y C..Rector 6330 Edmonton, Alberta, 6s, 1924 ‘ Rector 813 
Italy $7 48 age age & Co., 111 roadway, N ....Reetor 813 Gt. W , Di x t Ns 3 
italy i8i, m is. Michard & Co., 2Y b’w N.Y C Whitehall G00 Gt. Wi D ( . Rector R} 
Italian | iSl4 $0) Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 pe ay ” City of, 6s, 192 x A ite § 
Italy 6s, ; “4 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 London, City of, 6s, 1928 y ¥.( R f 
Italy tis, H A. A. Hoveman & Co., 20 Broad 8t., N.Y.C. .Rector €330 Maisonneuve, Mont.-Que., 5s, i NY ; B13 
Maissonneuve, Mont -Qué r N t ; atop 
JAPAN: Montreal, City of, 6s, 192 N C 13 
Japan 4s, 1910 (sterling) tit 4 A. A. Housman & Co., 20 Firoad St., N.¥.C..Rector 6330 Montrea 8, 1956 C 3 
Sapam, 4m; 1900. « .00 600 { ti4 A. A. Housman & Co., 20 Broad St., N.V.C.. Rector 6530 | Ottawa Y’.¢ 
Japan 4s, 1931........... SO S A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Point Grey wD YC Py 
Japan 4s, 1931. adie s . Pynchon & Co., 111 Broadway, N.¥.C Rector &13 Quebec 5a, ¥. fs 
Japan 4s, 1 (£20) 7) NO A. A. Hourman & Co., 20 Broad St., N ¥.c. “Rector 6320 | Toronto bs, v. 
Japan 4s, 1931 (small) NY, Pynchon & Co., 111 Lroadway Rector S13 Toronto 6s : Y 
Japan 1st series 4%s, A. A. Housman & Co., 20 Broad ‘St., N ¥.C. . Rector 6330 — nto Harbor Com. 44s, I i I 
Japan Ist series 4\%s Pynchon & Co., 111 Lroadway, Rector 513 aba rf 5, cee N.Y.C R 
Japan 2d series 4%s, 4 A. A. Housman & Co., 20 Broad S.. N Y.C.. Rector 6330 Vic saxta {43 1995. ; PS, ae J 
Japan 2d series 4\%s, v2 Pynchon & Co., 111 Broadway, N . tector S13 Victoria 1928. ; ; te wector , 
Japan 2d series 4 nall) 1 A. A. Housman & Co., 20 Broad St. : N Y.C. .Rectur 6380 Winnipeg 3s, 1926. N Y¥.( 3 813 
Japan 2d series 444s, '25 (sma 4 214 Pynchon & Co., 111 ‘Sweadway. N.} c.. itector 813 Winnipeg 6s, 1930 Vv. Xf O4 
Japan 5s, 1907. e 7s { Pynchon & Co., 111 Broadway, °* ‘ Rector &13 , ‘.¥ C 
Japan Ss, 1907.... i7 i A. A Housman € Co., 20 Broad Be. . N.Y.C..Rector 6330 CZECHOSLOVAKIA 
MEXICO: Carlsbad 4s N.Y.C..... Whitehall 6 
rague . * x 
Mexican 3s shy A. A. Housman & Co., 20 Saene Bt., N.Y.C..Rector 6330 mint Bank of Bohemia ou v.Y¥.¢ Whit 
nt 3s . . Jerome B. Sullivan & Co., 42 8’ 7 Py Y.C..Groud 7180 ; ‘ Y.¢ wr 
exican gs ... Pynchon & Co., 111 ARB, N Rector 815 . 
Mexican 4s, 1145 x vi A. Housman & Co. , 20 Broad St. £ N Y C..Rector 4830 DENMARK 
Mexican 4s, 1934.... Pyncnon & Co., 111 Broadway, N.¥.C .- Rector §&13 Copenhagen 4 He NY Rect a 
Mexican 4s, 1945 (French). Jerome B. Sullivan & Co., 42 Bway, N Y. c. .Broad 7130 Copenhagen 4s, 14!) ( Re 
an 6s, 1899.. : A. A. Hovsman & Co., 20 Broad &t., N.¥.0 -Rector 6330 FRANCE 
Mexican 5s (silver). : $14 $3, erome B. Sullivan & Co., 42 B’ way, N.¥ “C. Broad 7130 4 re ¥ 
Mexican 5s, 1945.. Pynchon & Co., 111] Broadway, N.¥.C ... Rector #13 ordeaux 6s, 1s4 1 Rect ” 
Mexican 5s, 1945 (small) A. A. Housman & Co., 20 Broad 8t.. N.¥.C..Rector 6330 GERMANY: 
Mexican tis, , { Pynchon & Co., 111 Broadway, Ae Peer Kector 515 Ber 
6s, large) 9 5 jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 rine 48 , 
6s, (large) 2 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | & Sasimae is N.Y } 
> 6s, 1923 (small). 2p A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Col en as ’ } 
Mexican 6s (small). Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 71:30 | Polomne : aint N.Y t 
Frankfo is . se 
NORWAY: Frankfort 5s — 
Norway 3 { A. A. Housman & Co., 20 Broad % Fe > stor 63: 30 Hamburg 4'%s ‘ Nr : . 
Norway Pynchon & Co., 111 Broadway, ! to Leipsic os . ‘ Ny ot 
: : A A. Housman & Co., 20 Broad St., N.Y¥.C Rector 6:: 30 Munich 7 ¥ N Whitehall S¢ 
ynchon & Co., 111 Broadway, N Y.c tector & 
ile a A Housman & Co., 20 Broad St., N.¥.C..Hector 6330 HUNGARY: 
i Pynchon & Co.. 111 Broadway, N.Y.C. Kector $13 Budapest 4s 2 y NYC Whitehe 
Norway 4s, 1! tik 70 Pync hon & Co., 111 Broadway, N.Y.C ..Rector 813 Budapest (is Ly Whit hall 60 
Norway 6s, 1931 pe Cc. B. Rich ard & Co., 29 B’ way, N.¥.C Whitehall! 500 P dec au 
Norway 6s, 1920..... A. A Heusman & Co., 20 Broad St., N.¥.C.. Rector 330 JAPAN: 
Norway 6s, 1921.. ‘ A. A. Housman & Co., 20 Broad St., N.€.C..Rector 6330 Tokio, City of, “ms 152 y, N.Y.C Heete : 
Norway ts, 1920 8 Pynchon & Co., 111 Broadway, N.Y¥.C ..Recter 613 | Tokio, City of 152. Sroad St.. N.Y.C. Rector 6330 
/ Norway 6s, 1921 Pynchon & Co., ar gg yee N.¥.C Rector #13 ae “ 
J *Norway ‘6s, 2 % A. A. Housman & ¢ 20 Broad St., N.Y.C..Rector 6380 SANTO DOMINGO REPUBLIC 
Norwav 6s, 19% 4 OULe Pynchon & Co., 111. ‘Broadway, te RoR .. Rector st Dominican Republic Ss, 1958 ay. N.Y.Cc Rector #13 
Norwegian 6s, ‘ M I C. B. Richard & Co.. 29 B’ way, N.¥.( . Whitehall 600 : 
Norway, King. of, 8s 40 109 10914 —— & Co., 111 Broadway, N.¥.C Rector 813 
Norway 8s, 1920....... 111% 112% A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6830 STATI Sy 
CANADA: 
POLAND: Alberta 4%s, 1924 9 or Yc » 92 
Polish External 6s. 40 Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 | Ajperta is, 's ghey, . Rect 
Polish External ts Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 Alberta 3 bs, , R I 
Alberta 8 ' ‘ K 
RUSSIA: Alberta ‘4 ~ 
Russian External 5\%s, 110 Hy if Cc. B. Richurd & Co., 29 B’way, N.Y.( Whitehall 500 Alberta 
Russian s, 1921... Pynchon & Co., 111 Broadway, N.Y.C Iivetor 13 Alberta > . ( t 
Russian te 4 Pynchon & Co., 111 'roxiway, N.Y.C ... Rector &18 Alberta ; ) ; | 
Russian ; A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 623@ Alberta on N ‘ 
Russian A. A. Uovugman & Co., 20 Broad § St N.Y.C. .Rector €33@ Alberta ts 930 ‘ On ‘ ‘ 
tussian A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Alberta ts, 1930, M. & N 02 4 
ltussian A. A. Housman & Co., 20 Liroad St., N.Y.C .Rector 6330 Alberta tis, 141.... 1 ( It 
Russian 6} l Pync hon & Co., 111 3r oadway, N.¥.C Rectur 813 British Columbia 44s, 1925 ty, N.Y. } 
Russian External 5 1 4 B. Richard & Co., 29 B’way, N.Y.C Whitehall British Columbia 5s, 1925 : 18 ry I 
Russian External 5 A ; Housman & Co., 20 Broad St,, N.¥.C,.Rector 6339 British Columbia fe, 1080 ) e ‘ te 
Britiah Columbia tis, 1925. (Hi J R 
British Columbia ts, J. & J., "25 1 l NYC Reete 
RUMANIA: British Columbla 6s, 1926. 100 IY Rect 
J Rumanian Reconstruc. 5s, 1920 2 4 C. B. Richard & Co., 20 B’way, N.Y.« Whitehall 50@ Lritish Columbia 5s, 1939 100 ‘ Rn g 
; Rumanian Reconstruc. 5s, 12t ‘ i' Dunham & Co., 43 Exchange I’i N.Y.¢ Hanover 8300 British Columbia tis, 1{41. Reete re 
' Colony of Newfoundland 5'%s ) 5 Kec $ 
e Colony of Newfoundland 5'% 8 R ) 
ISWEDEN: , - Colony of Newfoundland 6\%s,'2 a2 Rect « 
Sweden, Kingdom of tis, 13% Pynchon & Co., 111 Broadway, N.Y.C Rector #18 Colony of Newfoundland 6%s,"30 104 . Rect 1 
Manitoba 3, 1926.. 18 N.Y.¢ Rector & 
. Manitoba 8, 1930 1OU N.Y.¢ Rector 8 
” SWITZERLAND: Manitoba 5%s, 1942.... 0: { , N.Y Rector & 
Swiss Confederation 54s, goid hi Pynciion & Co, 111 Broadway, N.Y.« Rector #18 Manitoba fis, 1925.. 104 101 N.Y. Rector *13 
f 118 118% Pynchon & Co., 111 Broadway, N.Y.C Rector 818 Manitoba 6s, 1928. 101% Y.< Rector 813 
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Ry 130 fon Mal { d St., N t 
Offere River Pow. Co, Ist 5 7 i ichon & ay, N23 
: - a j ‘ & «% Broad v.¥.< Rector &13 Meinphis St. Ry. Co. 5s, 145 77 ret) Pynchon & Ce Ler x J} 
sb ‘ Ww. Broadws w.¥ 4 Hector #13 Middle West Util. B &s, 1140 ’ ynchon & ¢ Broadwa oa j 
‘ os ! - A P ; . Hroadway, N.Y.¢ Ktector B14 McAlister Gas & Coke Ist tis, ‘37 “t) hn N rac B'way, N rr. GS40 
oba tis & 1UN% Broadway, N.Y.‘ Keector £13 Minn. St. Ry. & St. P. Ry 3°28 ynchon & ) adw aoe c r Sla 
~ oo ' i Broadway, N.Y. Rector ©13 Miss. River Pow. Co. Ist 5 51 , nchon ' Nr) ate it ms 
~~ as P ) Hroadwa v.Y Keetor 813 Miss. River Pow. deb. 7s, 11135 ) ' i*ynchon Co r or S12 
, tt ol ( i 4 «& J 
, a iM 0 I’y roadway w.¥.4 iiwetor 813 Missouri Edison Elec. 5s, 1927 sly \ Housman & ¥ t 6330 
Scotia , nat : Broadwa NY Rector #19 Mont. Lt., H. & P.tst col.4%s,'22 I ynehon & ( t 
1 Scotia 6s, 1928 1% ” : . : 
' y< Rector £13 Mont. Lt., H. & IF’. 5s, 1953 ’ " ynchon & oO “e 
‘ tia ta, 1030 nm’ ‘ ‘ tector S13 Mont. Lt. & Water Dow. 5 i \. A. Housmar yt 
vA tia ~ ’ 19S6 4 seth j N ‘ Rector #13 Mont. Tramways ist Ss, 141 nehon & ¢ ct 
arto 64S saan . By iy ‘V4 Hector 413 Nashville Ry 1A Pynchon & Co., til ‘ te 
» tin + 7 y ¥.c Hector #19 Nashville Ry 1958 is . ’ynchon & Co I o 
o — a : Broadway, N.Y.¢ Rector 813 Nebraska Pow ts, “49 a1 os l’ynehon & Oo., 11) te 
tario Ss Y 4 
. 1aS2 : ; 100% j Broadway, N.Y.‘ Hector #13 Newport N. & os, 44 ‘if Nt Jabn Niclerser y .{ i 
‘ ” —“ . 101 4 Broadway, N.Y.* Rector #13 New Orleans Pub. Ser 4 a) i 7% 5. A. Housman «& ( _N Rector 
anh ol on hy Hroadway, N.¥.¢ liector 413 | New Orleans Pub. Serv. 5s, ‘52 st . \, A. Housman & ¢ N I ) 
: =r oo ty ry Broadway, N,¥.¢ teeter 813 N. Y. & Kichmond Gas tis, ‘51 Y 1" A. A. Housman & Co NY al 
‘ ie rT Ms ty Broadway, N.Y.‘ itectar #13 Niagara Falis Pow, tis, 18. . 64 05 Pynchon & Co., B ‘ : 
’ ncehon ti Broadway, N.Y.‘ lieoter 810 Niagara, Lock & Gnt. tis, kiN i) LOG! Pynchon & Co., lll t ( m 
‘ ies : ; 4% Mewadwa wv Rector £13 Northern Ca], Pew. fe, 114s Wi \. A Hevseman < ector 
\ ‘ 1 y . 1 1 - ne tt) y 11 
j oe . ’ yi 11 Broadway, N Y¥.0 Keotor tid North. Elec * 8, 139 ; . Pynchon & Co., 111 ect 
, ‘ 4 4% 2% hy! 11 Broadwery, N.Y.‘ Rector 613 Northern Ohio Trac. & Lt. 68,26 by nF I Pynchon & Co., tli Broadw: < tect 
; r , “ " I’y1 il Broadway, N.Y.C itector BIS Northern Ohio Trac. & Lt. 5s,'% ( A Housinan & 20 u.4 ector 
tchewan 48, 1023 wet ar i , > “ 
tel iW “ Hie I’yt 1) Hroaiway, N.Y.¢ ector 813 Northern Ohio Trac. & Lt. 5s,’ is A. A. Hceusman & Co., 2 ( tor 
4 ' ‘ mete ~ i . > b’y re 111 Broadwny, N.Y. ite ctor #12 Northern Ohio Trac. & Lt. 6s.'26 Mi & .. A. Housman & a , N.Y.C. .Rector 
wee “ “es ce 1942 15 ; yt ili Broadwa N.Y¥.4 Rector 813 Northern Ont. Lt. & P. Ist s.’31 8 KN Pyichon & Co., } Y 
iwkatchewa ry 2 3 : : ; - : - ’ 
“ hewan Ss, 16 TTT) Th. Pynebon & Co., 111 Broalway, N.Y. Hecior 13 Northern xas Trac. fs, 2 4. A. Housman tor D 
atene wan is, 1925 ad val Pynchon & Eee ostidas _ _ oe > 1 roe 8, 144 st john Nickerson & i RY, ’ ; ¢ os : 
© Utilities Gs, 1146 NG A. A. Housman & ¢ 20 Broad St., N.Y.C..Rector 6330 
o & Western Utility tis, 1029 . Nt A A. Housman & 20 Broad St., N.¥ C..Rector 0330 
INDUSTRIAL ISSUES ikla. G. & E. ist & ref. 7%s,"41 r TIT Pynchon & Co tt adway ector N13 
eae St. Ry. Ist 5s,’2s 2 S4 Pynchon & Co oadwa ‘ -ctor ‘12 
FRANCE: wcifie Vow Lt. Co. Ist As, 1 ' Pynchon & Co i)) Mreoadw N.Y¥-¢ ector R18 
‘ troadway Nector #13 Pa.-Ohio Elec. Co. 6%s, 1058 " ifred F. Ingald & 74 B’wa ( 1454 
Midi Ry. of France 6s nu ‘ hon & , i! road i “ 28, . r A f ne ys 4 
midi Ky.ef Franc 3, LO ‘ A. A. Housman & Co., 20 Broad Rector 6830 Pa.-Ohio Pow. & Lt. 74s, 14 M4 on Pyn¢ehan & Co., \)1 broadway, N.Y. hey 
> . " o.. 111 Broadway, N.Y 4 tector hid ’a.-Ohio Pow. & Lt. Xs, 1030 r On Pinchon @ Oo.. 1) .dway .Y 
t Orleans Fy f rar ‘ ; I hon & 11 ~ : iyne ] 
=diel, Bs a “ , aman 4 0 t Vv Rector 6330 Pa. Pow. & Lt st 7s, 1951 1h lynchan & Ce " troadwa N.Y 
l ty Pent tilities + 126 j it's john Niclerson & © N.Y 
’ hn 
ne Os te Mj Jahn Niekerson Jt ' 
7 rw 
GERMANY: ortand Gas & Coke tst 5s, ‘40 ’ pe Pynehbon & Co til Y 
;. 44s hard & © 29 H’way, N.Y.( Whitehall 600 Provincial Lt., H. @ P. tat 58,746 w Ta Pynchon & Ce., 111 Y« 
) ‘ ] £ "on 
her-Lippe % 2 » - = > 500 Public Service of N. J. 6s , “A \. A Housman 
burg-American Line 4 ‘ t : S Ue., 2 Bw re 500 Puget Sound Elee. js, 1982 “ti ao) Pynchon @& ©o., Tit i =} 
pp 4 aé& ’ vv , Puget Sound Pow. & Lt. 7%s, “41 03% 10% lynehon & Co.. it I oe 
» , & ’ y Whit 500 riety > case _ asint a f 20 Br N.Y i 
~ Richmond Lt. & RK. R. 4s, 152 ‘ is linton & I 
h rman | id ‘ d & ¢ of) way, N.¥.¢ Whi 500 > . . : < - ~ sca : ' 
, & ‘ P Whitehall 500 Rio de Janeiro Tr., Lt.@ P.5s,'35 S84 ) Pynchon & ¢ 1 ts 
— . i. Kichard & Co., 29 K'way, N.Y Whitehall 868 Rio de Janeiro Tr. Lue | 5 ONE ONS ohn Nickersor ( vay, 
7 78 ard & (0 md wwe . woe = , son Roano Water Works 4s ' SN \. Housm . 0 oad St r 
Kadio os ‘ hard & ( ’ lio Whiteha ; bow kford I Co. Ist&ref.5a, "39 i “i I'vnchon & roatwa N.Y. : 
} t 
Paul Gas Light Sa, 1844 4. A. Housman & 0 vad 5 ‘ 
> : ° 
MEXICO } St. Paul City Ry. Cable Ist 58,°37 ' Pynchon & Co N.Y 
TT iato Ked * M ‘ ' ynchon & Co 11 Broadway y itector 813 Saimon River Pow. Co. Ist 58,52 NIIy ay Pynchon & Co road . “ 
co gold tis e | Sullivan & j vay. N.Y. Broad 7120 Scioto Val. Trac. Ist 5s, 1925 ON ' N Hcusman & 20 Broad 5t . 
henert Ry. 5s, 146 if 7 Pynchon & il 
‘ . } Seattle Flectric Ist 5s, 1930 7 ’ Pynchon & ¢ ! “w. ¥ «A 
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RMAN STOCK | Seattle Electric ts, 1929 ” > Pynchon & ¢ , v.¥ 
itecher Bank i i & ; y Whitehall 500 . 2 Y r Sl 
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French Municipal 6s by French G 
NDUSTRIAL AN 3CE : : 
INDL L AND MISCELLANEOUS Cities of Bordeaux, Lyons 
Abitibi P. & P. Co., Ltd., 6s, ‘40 Pynchon & Co., 111 Broadway, N.¥.C Rector #19 | Seilles, 15-year 6 per cent. gold ent. per annum, pay 
Adams Express Co. 4s, 1947 Pynchon & Co. 111 Broadway, N.Y.‘ Rector 814 r 102 F : s . 
Advance Rumely s. f. deb. 6s,’2 2 rynehon & Co., 111 Broadway, N.Y. Rector 913 | due Nov. 1, 1934. Authorized ar Feb. 15 and 
Air Reduction Co. deb. 7s, 1/30 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 613 ~ : C45 , r 
Algoma Steel 5s, 1962 ) Pynchon & Co., 111 Broadway, N.Y ¢ ee tor £13 standing, $15,000,000 each. 1 New York. Pri 
American Chicle 6s ‘ Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 4 OE OS 6 7 Yr: rec blis ) hl 
Am. Road Machine Co Se, 138 . Pyne! on & Co., 111 Broadway, N.Y.C Rector §13 a URIT! penne ay ae premium payable 
Asbestos Corp. of Can. Ist os, 42 S ynechon & Co., 111 Broadway, N.Y.C Rector #13 these cities anc ruaranteed by G f; anv Franch tay 
Am. Tobacco Co. 4s, 1951 Pynchon & Co., 111 sroadway, N.Y.C Rector 81% : i Guarani ‘ 7 any rren n ax 
Am. Can deb. 5s, 1928. Pynchon & Co., 111 Broadway, N.Y.C Hector 813 ernment. 
Am. Thread Co. Ist 6s, 1928 - i Pynchon & Co., 111 Broadway, N.Y.«° Rector $12 INCOME—Six 
H. B. & R. Knight ist 7s, 1930 Pynchon & Co., 111 Broadway, N.Y.( Itector #13 NCOME—Six per cent. pe Ant Listed and activel 
Beech Creek Coal & Coke 5s, ‘44 *ynchon & Co., 111 Broadwey, N.¥.C -Rector 833 ave > S i-z allw 1 1 q ’ 
Bell Tel. of Canada 5s, I! ee & Co., 111 Broadway, N.Y.C Rector 813 payable em! annually, Ma; Ay York Stock Exchans 
Can. Car & Foundry Ist tis -ynchon & Cu., 111 Broadway, N.Y.C Rector 12 Nov. 1, i New York *rincipal 1999 : t 
Can. Car & Foundry 6s, ‘59 s Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 - 1, in New York. Principa i922 amount 
Can. Paint Co. 5s, 1939... .. 8 . Pynchon & Co., 111 Broadw. sy, N.Y.C Rector *13 terest payable without deduction ange in 1922: H 
Can, SS. Lines,Ltd.,Ist con.5s,’4 is Ss Pynchon & Co., 111 Broadwey, N.Y.C Mector #14 7 } ~ apes 
Cap. Steel Foundries tis, 1! “4 x Pynchon & Co., 111 Broadwa N.Y.¢ Rector ®13 F rench governmental, municipal 0 66%, Nov. 13: 
Chicoutimi Pulp Co. 6s, 1945 s A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 French t: . 
Cleveland Discount tis, Series H Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 encn taxes 
Con. Coal 4%s, 1834 Te - A. A. Housman & Co., “20 Broad St., N.Y¥.C..Rector 6330 +]e Ny 4 j “ 
Cont. Motor 79 % notes, {923 A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 Marke tability — Listed and 4 Coupon $500 
Cont. Motor 7% notes, 1924 ‘ 4 A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 | traded on New York Stock Excha 
Cont. Motor 7% notes, 1925 8 A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Crew-Levick Co. Gs, 1931 Pynchon & Co., 111 Broadway, N.Y.C .Rector 814 i 7 7 a 
Cuba Co. deb. 6s, D 0 Farr & Co., 133 Front St., N.Y.C Jonn 6428 ADVERTISEMENTS. EMENTS 
yominion Iron & Steel Co. 58,°39 + s Pynchon & Co., 111 Broadway, N.Y.C. Rector 613 - 
: fhominion Coal Co., Ltd., 5s, '40 oy a & Co., 111 Broadway, N.Y.C ltector &14 ¢ 
} Donner Steel Co. 5s, 1935 ° SI 87 ynchon & Co., 111 Broadway, N.Y.C Frector 813 O S z \ : ; 
Eastern Steel Co. 5s, 1931 S7 1 Pynchon & Co., 111 Broadway, N.Y.( Rector #15 p e Nn ec ¢ Cu r t ) . © C —— Oo nN S 
Impire Ref. Co. Ist & col. 5s,’27 S €0 Pynchon & Co., 111 Broaiway, N.Y C -Rector $13 
Federal Sugar Ref Rt 1923 1% 02 Pyuchon & Co., 111 Broadway, N.Y.C ..Rector 813 
: n Co. 8s, If 104 0 ous r Co., 2 0: t.. N : 7 f ‘i oT 
Glidden Co. Ss, 1936......... A. A. Housman & Co., 20 Broad St., N.¥.C. . Rector 6830 INDUSTRIAL AND MISCEI Continued 
(ireen Star Pocaclnacsna 7s, "21-24 Aifred F. Ingold & Co., 74 B’way, N.Y.( Bowl. Gr 1454 Bid Off 
Hale & Kilburn Corp. Ist 6s, "3! 8s 3 Pynchon & Co., 111 Rroadway, Se ee Rector &13 Tray 936 0G sais ‘ . 
Hershey Chocolate 6s, 1942 7 ys A. A. Housman & Co., 20 Broad ‘st. . N.Y.C. .Rector 6330 me, se el _s Bog Bye road St.. N.Y.C..Rector €330 
Home T.&T.of Spokane Ist 5s,’ 2 4 Pynchon & Co., 111 Broadw: ay, N.Y.C Rector #13 loan 5% 6s, 1939 2 re a Pus a 
Howard Smith Paper Ist 7s, ‘41 1s Pynchon & Co., 111 Broadway, N.Y.Cc Rector 813 | Two Rector St. Corp, Ist mtg. ay: NEA Rector 815 
Jefferson & Clearfield Coal & -yoslige-s ons . p, Is 5 
Iron Co. (Ind. Co.) Ist 5s, ‘50 ” Ww. ¢ Pynchon & Co., 111 Broadway, N.7.C Rector 813 U. S. Light & Heat Ist 68. 1935 7 N.¥.C Rector 81 
Jones & Laughlin Stl. Ist 5s, ‘39. 9 ~— 101 Pynchon & Co., 111 Broadway, N.Y Rector 813 | Utah Fuel Co. Ist 5s, 1931...... 87 nef fs pean a 
Knickerbocker Ice Co. 5s, 1:41 s 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 8123 Van Camp Packing &s “1941 ( 0 Teper 330 
Keystone Steel & Wire 8s, 1941. 102% 104 A. A. Housman & Co., 20 Proad St., N.¥.C..Rector 6890 | Ward Baking Co. Ist 6s, 1937. 104 ao Fy ¥.C ‘Rect r 9330 
. Keystone Steel & Wire 8s, 1941 101 104 Fynchon & Co., ill Broadway, N.Y.C Rector 813 Ward Baking Co. 6s, 1937.. Si N.Y.C tse 
Lackawanna I. & S. Co.Ist 5s,'26 9) 100 Pyrchon & Co., 111 Broadway, N.Y.C -Rector 813 Wayne Coal 6s, 1937..... St. N.Y.C. Rector 6330 
Locomotive & Machine Co. of Wayne Coal s. f. 6s, 1937. ¥.c I 812 
Montreal, Ltd., Ist 4s, {Mit " Fynchon & Co., ass Broadway, N.Y.C Rector 813 Webster Coal & Coke 5s, 1942 b N.¥.C 6123 
Mallory SS. Co. Ist 5 81 s Pynchon & Co., 111 hag og N.Y.C., .. Rector $13 | Westchester Biltmore 6s W. ¢ uy, N.Y.( 1454 
Marquette Iron 7s, 1 6s W.O Alfred IF’. Ingold =s 74 B’way, N.Y.C. Bowl. Gr 1454 West Kentucky Coal 5s, 1935 Sf He) ; cy. N.Y.C. R “1% 
Mount Royal Hotels 8s, WwW rad Alfred F. Ingold & 74 B’way, N.Y.C..Bowl. Gr 1454 Westinghouse Machine ts, 1940 103 1 troad 8t., N.Y.C Rector 6330 
Nat. Conduit & Cable fs, H 50 Pynchon & Co., iit pk ay, N.Y.C........Rector 813 Witherbee Sherman & Co. 6s,'44 % 7 i St., N.Y.C. -Rect or 6330 
New England Oil Corp 8s, { Pynchon & Co., 111 Broa:iwa N C....... vector 849 Woodward I. Co. Ist 5s, 1952 S1 he ee Rector #12 
New England Oil Ref. Ss, os 1€2 Pynchon & (o., 3111 Broadway, N.Y.C Rector 813 — 
New Niquera Sugar Co. 7s, '32 107 105 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 5 
Nova Sco. Stl. & Coal Ist 5s, "i = 87 10 Pynchon & Co., 111 Broadway, N.Y.C. ....Reetor °13 t 
O'Gara Coal 1st 5s, 1955. 7s W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector &13 I , ini S k 
Packard Motors 8s, 1931...... 107% 4. A. Housman & Co., 20 Broad St., N.Y.C enter 6330 ) c n e C u : y C t O C Ss 
Park & Tilford ts, 1936..... s4 xO Pynchon & Co., 111 Broadway. N.Y.C Rector 813 
Uark & Tilford 6s, 1936. 82 B4le A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 ry 
Peerless Truck & Motor 6s, 192 145 155 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 SUGAR SECURITII 
Pleasant Valley Coal Ist 5s, '28 8&5 ht) Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Bid = Offeres 
Roch. & Pitts. C. & Cc. 8 6W.O ay hon & Co., 111 Broadway, N Y.C........mector mA Caracas Sugar Co..... 11 1 v.¥.¢ -John 6428 
St. Law. . = S.. w.o Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Central Aguirre Sugar (ex div.) 81% § N.Y John 6428 
Sen Sen Chiclet 6s, 7 80 Pda hon & Co., 111 Broadway, N.Y C.. ...Rector #18 Fajardo Sugar ....... 87 89 soo John 6428 
Sen Sen Chiclet 6s, f 75% 78} A. A. Ho usman & Co., 20 Broad St., N.Y.C..Rector 6330 Federal Sugar Refining Co. ewe 65 75 i f & 2 ee ..... John 6428 
Shaffer O. & R. Co. st s gD 93 Pynchon & Co., 311 Broadway, N Y.C........Reetor #123 National Sugar Refining. 10 ( I £ - N.Y.C . John 642% 
Shaffer O. & R. 88, 1929...... 91 A. A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 Savannah Sugar Refining. . ‘ 50 N.Y.C....+-00.+--JOhn 6428 
Shelton Looms 78, 1036....... 97 IRI, A. A. Heusman & Co., 20 Broad St., N.¥.0..Rector 6830 Savannah Sugar Refining pf.... 103 10 r 4 N.Y.C eseeeeseJOhn 6428 
Sherwin-Williams Co. of Canada, West Indies Sugar Fin. Corp.pf. 30 40) F & I Re John 6428 
_Ltd., 68, 1941.......+0. teens 08 101 yas hon & Co., 111 Broadway, N.Y.C.. -Rector #18 
Sloss-Sheffield Stl. & I, 6s, 1929 6% 97% A. Housman & Co., 20 Broad St., N.¥.C._Rector 6330 BANKS AND t RUST COM IES 
Sloss-Sheff.Su.& I.s.f.6%notes,'29 9614 OBY% Pin whon & Co., 111 Broadwav, N 2 aay Reetor 8t3 . 7+ . 200 
Spanish River P. & P. Mille ; tee Dat Le-.:---- +r chenge Ft. Bt. -o. St: Se 
t st s. f. 6s, 1931. 98 101 Pynchon & Co., 1 eee ” : Jentral Union rug . G t I Exchange P!., N. Y..B. Gr. 029 
The Solvay Process Co.1st 5s,'38 98 101 Pynchon & Co., iit see N: ve eens: fester 3 | non gg so Sl el Fa a Se ae So ons~ GaE> eee 
Fagyee.ynarten I. & S. Co.ist & , A aaa as sector & ——— Bessey ee veees S G t “3 oy ri pose 
6, Series A, 1946..... 92 a ee é . rving Nationa ONK. . ccc. 2 x -Y..B. Gr. 02! 
8, ' 5 ) "i Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 | Guaranty Trust ..........- 247 vert | 26 Exc hange Pl., N.¥..B. Gr. 0290 
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Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 


26 Exchange Place, N.Y. Bowling Green 0268 























